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THE MONEY MARKET. 


THanks to the big reduction in credit, due to 
the repayment of Bank of England Ways and 
Means advances, money has been less plentiful. Day-to- 
day rates rarely declined below 3} per cent., and weekly 
fixtures were generally arranged at 4 per cent. The 
discount market made an effort to harden, but was not 
very successful, owing to anticipations of a keen demand 
for late-December Treasury bills at this week’s allot- 
ment, in spite of the 60 millions offered for tender. In 
view of the New York Federal Reserve Bank’s action in 
reducing its rediscount rate from 5} to 3 per cent., some 
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disappointment was felt in Lombard Street when the 
Bank of England made no change, for reasons which we 
try to analyse on a later page. 


Almost without exception movements have been irregular 
and uncertain. The dollar, which began at 3.7; 4 
after moving up and down, showed a decidedl Semeas 
tendency, and yesterday morning opened at 3.72. It 








J's 4° It is 

E ™ ” . doubtful, however, whether this improvement Weill one. 

| case tinue. It is true that New York is showing an increased 

Samal “Seal.” sya | agai’ | Prand Date interest in foreign securities, and that the amount sea 

: | Changed. olf the London market now reaches a considerable figure. 

| _% % 1% |.% I% But there is an uncomfortable feeling that America may 

Bank Rate ........se00+| 5d 54 | 54 | 54 = (6 (Jy. 21, "21 be a bull of sterling, and there is the certainty that Ss 
ne oe ee ne 33 3 : (vty. a “a1} good deal of cotton must still come on the exchange this 
— i 3 3 | 34 33 4z{dly. 21. 'g) | autumn for which provision has not yet been made. The 
Treasury Bills, 3 months ..| 33° |*3 | 34° | 4s a quotation for futures has widened again to 4 cent per 
Market rate (3 mnths’ bills) 4 4/4 4/44 | 48 ee month over spot. The Paris rate has been even more 





irregular, having been down to 51.10 and up to 53.<0, 
Yesterday morning it was quoted at 52.55. The Brussels 
rate has at last recovered, having at some times during 
the week been actually below Paris again. Yesterday at 
52.65 it was slightly higher. The forward rate in Paris 
has widened to 2 centimes per month above spot, in 
Brussels to 8 centimes per month below. Italy, after 
some hesitation, has moved up again rather rapidly, being 
quoted yesterday at go} as compared with 87] a week 
ago. The German mark, after a rapid recovery on the 
17th to as low as 350, rose again on more and more 
gloomy reports as to German prospects to about 400, 
but is now back at 403. The rate for futures has moved 
to one mark per month below spot. Amsterdam, after 
rising to above 11.80, has fallen back again somewhat, 
and is rather steadier than usual at 11.774. Future deal- 
ings are at par for one month and after that at } cent. 
higher per month. Switzerland at 21.624 is considerably 
higher than last week, although lower than the 21.654 
reached on the 22nd. In spite of this movement it still 
remains surprising that the value of the Swiss franc should 
be so high, in spite of the very serious decline in Swiss 
exports and the increase in note circulation. The 
explanation generally accepted is the _ persistent 


* Additional to those offered by tender the preceding week, 
* * * * 


The Bank return showed a further marked improve- 
ment. An increase of £6,000 in the stock of gold and 
a decrease of £801,000 in the note circulation left the 
Reserve £807,000 higher, and at the same time there was 
a decrease in the total securities of 164 millions. Govern- 
ment securities ran off by no less than 214 millions, but 
some other borrowers (possibly in order to pay for 
Treasury bonds) had added 5} millions to ‘* Other.’’ De- 
posits thus declined by nearly 154 millions, most of which 
came off Other. The circulation of currency notes de- 
clined by £ 2,124,000 to £,315,912,400, which includes 
£1,896, 300 for notes called in but not yet cancelled. The 
fiduciary issue is £.266,066,100, or £ 51,489,100 below 
the maximum. 

* * * * 


The following table shows public income and expendi- 
ture for the week ended September 11th :— 


REcEIPTS, Min. £ EXPENDITURE, Min. £ 
een Serene eececccesvecceee 20233 | Supply Services ............+022 10°00 


_ Interest on Debt .............. 1018] removal of funds from other countries to Switzer- 
Added to Exchequer Balances 1°152| Sundries ........ pessenseceyaye “S64 . . ; . a 
Debt Reduction ......... i. 66999] land, a movement which is creating great uneasiness 

19081 Joos | 2among the Swiss themselves. Madrid at 28.65 is some 


20 points higher than a week ago. Among the Scandi- 
navian group the chief feature is the continued rapid rise 
of Christiania, which on Wednesday was up to 29.89, 
and, although there has been some improvement, still 
stands at 29.624. Shipping depression, and the serious 


These operations decreased the National Debt by the sum 
of £,6,998,946, and caused the following changes, which 
are reflected in our table of National Debt, given in 
another column :— 








Min. £ min.g| €fiects on new industries of German competition, goes 
Treasury Bills............ sees + 12426 | Bank of England Advances .. — 18°750] f- »xplai is e . Stockhol on the other 
Meany BORE. .06..000c00006 + 4420| Advances by Public Departs. — 5°050 tar to explain this movement tockh m, . oe 
Civil Contingencies Fund.... + 1:000| Telegraphs ...............+.. — 0] hand, has moved equally sharply in the opposite direc- 
National Gavings Certificates + “350 —— Bonds, Gc. .... — = tion, being at times on Wednesday below 17, and 
at 17.074 yesterday, well below last week’s quo- 

+ 18:196 — 25195 ™s ? 2° q 


tation. In Helsingfors, a real grip seems at last to 
have been obtained on the exchange, which has now sunk 
again to 240, as compared with 300 a week ago. Among 
the Central and Eastern European States depreciation 
continues unchecked. Vienna was quoted yesterday in 
London at 4,100 (Auslandskronen), after some slight 
improvement earlier in the week. On September 16th 
the rate in Vienna (Inlandskronen) was 6,025, te 
London rate on that day being 4,100. Warsaw is about 
18,500, as compared with 15,500 a week ago. Prague 
has moved up some 10 points to about 318, Budapest !s 
considerably higher at 2,400, and Bucharest, after a Te 
covery down to 367, is up again to about 412. Sofia, on 
the other hand, is a good deal better at 525, while Ber 
grade at 200 has also improved. In the bullion marse 
an unexpectedly heavy demand from India has brought 
up the price of gold well above the New York parity. At 
the same time the Indian demand for silver has com 
tinued strong, so that the price of 414d is now higher 
than at any time since the first week of the year. i 
movement, together with the rise in the price of the 
rupee to 1s 543d from 1s 54d a week ago, has had ne 
satisfactory explanation, as the Indian position am 


Property and Income-tax yielded £4,207,000, while 
Customs and Excise brought in £,10,745,000. The float- 
ing debt now stands at £/1,343,196,000, having been re- 
duced by 411,480,000. It will be noted from our table 
that Treasury bonds were sold to the extent of nearly 44 
millions. 
* . * ° 

In the foreign exchange market, though movements 
have not been as sensational as those of the preceding 
week, the period under review has been most awkward 
and disturbing. Uncertainty and depression has gained 
ground rapidly. Financial collapse in Germany is now 
being openly canvassed, increasing doubt is being felt as 
to the position of France, in spite of assuring semi-official 
statements as to the prospects of next year’s Budget and 
the proposed issue of a large consolidation loan in January 
next. In Central Europe Hungarian activity in West 
Hungary contains a threat which may involve most of 
the surrounding States, while Serbia’s Ultimatum to 
Albania is also big with possibly very disturbing con- 


sequences. To those who are demanding some panacea | prospects, although better, are hardly sufficiently good 
for exchange difficulties the report of the Financial Com-| to justify it, and there is a fear that speculation 's pray" 
mittee of the League of Nations—a committee of experts ing too large a part if the demand for bullion is -* 
whose opinion should carry the greatest weight—brings| be put»down to other reasons. Shanghai 1s age 


a cold douche by confessing that it can discover no remedy 
beyond those already suggested by the Brussels Confer- 
ence over a year ago; that is to say, reduction in Govern- 
ment expenditure, the balancing of budgets, and deflation. 


dearer, Hong Kong so far unchanged. amnere “r 
American rates, Buenos Ayres, Valparaiso, and could * 

. ; ’ . sanidin ; a 
gone slightly against us, while Montevideo 1S 
cheaper. 
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September 24, 1921.) 


A SUMMARY OF NATIONAL FINANCE, 
Frsanctat Year, 1921-22 (ro Date) Aprit 1 to Sepremeer 17, 1921, 


£ £ 
Total spent ...++++« 461,901,054 | Raised by revenue... 420,446,338 
Inc. in balances eeeve 1,327,117 Net borrowings SaaS 42,781,833 


Total ..cceceese 463,228,171 Total ....+eeeee 463,228,171 


Estrmates for Year 1921-22, 
£ | £ 


Ordinary Receipts.. 1,058,150,000 OrdinaryExpenditure 974,023,000 
Special Receipts .. 900,000 Special Expenditure 65,705,000 


te cccoesse 1,216,650,000 | 1,039,728,000 


| Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £380,000,000. 
NATIONAL DEBT, 
(Million 2.) 




















Ao Be 35 1 Be) S:ji5. 

#3) ge 8 28 | a8 28 

[42 }a ja |8 |e 1a" 

Punded Debt ..........| 588 | 584 318 35 | 315} 315| 315| 315 

Term. Annuities........| 30| 28 22; 20; 19; 19; 19) 19 

War Stock ... 63| 63| 63| 63| 63] 63 

War Stock .... 44; 13] 13} 13] 13] 13 

445% War Stock .. 068 | 2,047 | 2,040 | 2,008 | 1,971 | 1,938 

National War Bonds 1,636 | 1,509 | 1,476 | 1,441 | 1,441 | 1,278 

Bi 4% Loan .. eo} 49} 409) 407| 407| 407 

& | 4% Victory Bonds .. -- | 360 3 358 | 358 | 358 

Conversion Ln.*; eo ee ee os es 265 

ury Bonds ..../ an ee ° 18 22 46 

Treasury Bills ....| 957 | 1,107 | 1,107 | 1,102 | 1,121 | 1,164 
ey dey 384 | #323 i 

& | Natnl Savings Certs. 227} 267| 274) 279| 283) 236 

War a Certs. ia én a 

Other Seabe 1,306 | 1,181 1,164 | 1,136 | 1,117 

[kmerican Lai eaied 51} 51| 51) .. - : 

Temporary Advances 455 | 243 205 | 306 | 155; 180 


mm a | a | | ee | a 





Other Capital Liabilties| 
Total Liabilities...... 





Til | 1,163 ‘5921 7,481 | 8,079 | 7,876 | 7,832 | 7,644 | 7,788 


* By the conversion of National War Bonds into Conversion Loan about 102 
maillions (nominal) has been added to debt. 
Movement 


POSITION OF THE FLOATING DEBT. 
Week ended 
Way and Means Advances Sept. 18,20. Mar.31,’21, Sept. 17,'21, Sept. 17,’21, 

Outstanding— £ é £ 
Advances byBankof England.. 31,000,000... «30,250,000. .—18,750,000 
Advances by Public De ts 144,441,000.. 154,489,000.. 149,024,000. .— 5,050,000 

Bills ou «++ 1,083,099,000. .1,120,841,000. .1,163,922,000. . + 12,320,000 

Total Floating Debt ......1,258,540,000. .1,275,330,000. .1,543,196,000. .—11,480,000 

* * * # 
EVENTS OF THE WEEK, 

SEPTEMBER 17TH.—British note to Soviet. 

SEPTEMBER 18-19TH.—Communications pass between 
Prime Minister and Mr De Valera. 

SEPTEMBER 20TH.—Departure of Afghan mission from 
London. 

SEPTEMBER 21ST.—Mr Clynes appeals to the Speaker 
of the House of Commons on unemployment. Disastrous 
explosion in Rhine aniline factory. 

SEPTEMBER 22ND.—Prime Minister receives deputation 
of London Labour Mayors on unemployment. Death of 
Sir Ernest Cassel. 


* * * * 





Stock markets have been very dull, and there has been 
some selling of gilt-edged issues. A feature has been the 
strength of Mexican Government bonds, on hopes of a 
resumption of interest payments. Chinese bonds have 
recovered a little, but elsewhere prices have drooped. 

The cotton market shows a further improvement, and 
demand has been on broader lines. Confidence is gradually 
returning in the wool market, the principal obstacle to 
Progress being the lack of outlet for fully manufactured 
goods. In the Middlesbro’ district there is no improve- 
ment in the iron and steel trades, but trade and employ- 
ment are better in the West of Scotland. Glasgow iron 
makers have reduced prices by £2 a ton, but foreign com- 
Petition is still severe. The Sheffield steel industry is 
Working barely one-third of its capacity. Heavy ship- 
ae from Argentina have caused a further decline in 

ne linseed market, but Egyptian cottonseed is firmer. 
ie is a better tone in the leather trade, and shoe manu- 

“turers are rather busier. 
f Detailed reports from .special correspondents will be 
ound in later columns. 
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MONEY AND TRADE. 
THis week was generally expected to be marked by some 
indication that would make clear the policy of those who 
rule our monetary destinies. With Treasury bills being 
sold week by week at a level out of all touch with the 
ofhcial rate, with money generally comfortable and some- 
times extremely abundant, and with a trade crisis that calls 
loudly for the freest encouragement being given to the 
producer and the merchant, the case for a lower Bank 
rate has for some time been strong. Moreover, it was 
known that the Governor of the Bank of England was 
due to return to his post after a ‘* holiday ’’ in America, 
where, it was generally assumed, he had found oppor- 
tunities for exchanges of views with the great ones on 
the other side of the water. In the early part of the week 
inspired cables began to hint at a reduction in the New 
York Federal discount rate, and this change was an- 
nounced in Thursday’s papers. And yet, though the 
Stock Exchange seems to have expected a decline in our 
Bank rate with some confidence, the best informed opinion 
in banking circles did not, and it did not happen, in spite 
of a highly favourable Bank return and a further con- 
siderable reduction in the circulation of currency notes. 
If our monetary policy has thus been made clear, it seems 
to be based on the principle that the conditions calling 
for a fall in Bank rate must not only be strong, but over- 
whelming before they are allowed to prevail; and with 
all deference to the wise heads that give so much thought 
to these problems, and have so much more information 
to work on than the rest of us, this seems to be a some- 
what curious policy at this time, when languishing in. 
dustry, just convalescent after a serious seizure, needs 
every tonic that it can get, and perhaps even a little 
mild stimulant. Explanations that have been given, viva 
voce and in print, for nailing the rate to the 54 per cent. 
point, have been plentiful and unconvincing. Some said 
that the Bank was holding its annual Court on Thursday, 
and that the task of preparing and uttering the Governor’s 
speech was always recognised as enough for one day. 
Others avowed that to follow New York too closely would 
be undignified, and that we must wait awhile. But the 
explanation that appears to have been most successfully 
inspired was perhaps at the same time the most astonish- 
ing. It said that the Government will have to borrow 
heavily in the next few months; that inflation is therefore 
inevitable, and that Bank rate consequently had to be 
kept up. This chain of reasoning may be logical, but it 
is logic that is baffling to a commonplace mind. If the 
Government and local authorities have to borrow to meet 
the unemployment crisis, it does not seem a good reason 
to keeping money dear at a time when other considera- 
tions point to its being cheaper. It is doubtful whether 
the maintenance of Bank rate will have any effect on the 
price at which the Government will sell Treasury bills, 
and if it makes financing dearer for local authorities, that 
will not check their demands, and will only make them 
more expensive to the ratepayers or taxpayers. And it 
will be most unfortunate if an impression should arise that 
the City is anxious, by keeping money dear, to make 
measures for dealing with unemployment expensive 
and difficult. Then one heard again the good old 
story of the bad effect of cheaper money in 
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stimulating Stock Exchange speculation and a/| round before we can examine the effect 
flood of new issues, with a subsequent collapse 
and losses. But surely if people choose to buy 
securities for which they cannot pay, and then lose money 
that they might have spent to better purpose, they have 
only themselves to thank. If the banks find it necessary 
to grant credits for these purposes, as in practice they do, 
they ought surely to be able to protect themselves by 
arranging for proper security against any possibility of 
bad debts ; and in the meantime it is at least possible that 
these purchases of securities may have enabled debtors to 
meet liabilities. It is not easy to see why trade and in- 
dustry should be denied the very moderate drop of com- 
fort that a half per cent. fall in Bank rate brings with 
it, lest a few speculators should disport themselves too 
gaily in Capel Court. And so the week ends in bewilder- 
ment, with our monetary policy clear enough in one sense, 
and very puzzling in another to the plain man. 

In the meantime some of the daily papers call on the 
Government or on the financial machine to stabilize 
the foreign exchanges, a task which would in- 
volve controlling the finances of the most impoverished 
countries of the world. The Finance Section of 
the Provisional Economic and Financial Committee 




















s of its working, 
Part I., on the other hand, starts right suep-ae 


October 1st to be precise—and imposes a Customs duty 
of 333 per cent. on imports of all those goods scheduled 
by the Board of Trade as coming within the general 
categories of key industries as laid down in the Act. 
The Board of Trade is charged with the statutorv duty 
of framing lists of the articles which fall within the 
general descriptions of optical glass, optical instruments 
scientific glass ware, scientific instruments, synthetic 
organic chemicals, and so on. The officials of the 
Board have obliged with lists containing 6,500 items 
(H.M. Stationery Office, price od net). They had no 
choice other than to make these lists as exhaustive as 
possible. Theirs not to reason why, theirs but to smile 
and try—to collect trade catalogues and to weigh in with 
items. There are a great many duplicates and triplicates, 
so that the number of distinct articles which on 
October 1st would be subject to 33% per cent. duty at 
our ports probably does not exceed 3,000. Yet as a first 
crop of protection the lists are evidence of statutory 
fertility. : 
We cannot in a single article review these lists in 
detail, but, as is appropriate at the close of summer, we 





of the League of Nations has told us, through Sir 
Henry Strakosch, its chairman, that ‘‘ no international 
agreement could at this juncture advance the matter of 
the stabilisation of exchange. The fundamental bases for 
such action are lacking almost completely.’’ On this point 
some very pertinent sentences were contained in an 
address given by Sir Herbert Hambling last Tuesday to 
the Y.M.C.A. on the subject of Banking and Foreign 
Trade. ‘‘ You may say,’’ said Sir Herbert, ‘‘ that it is for 
bankers to find some way out of a difficulty, which is 
obstructing trade in every direction. In point of fact, 
many solutions have been put forward for stabilising the 
foreign exchanges, but although certain of them might 
possibly be helpful, I say, without hesitation, and with 
all the emphasis at my command, that no scheme can be 
effective unless it is based on the observance by the 
nations concerned, not the bankers, of certain cardinal 
principles. Amongst these, I regard as the most im- 
portant the establishment of concord amongst the various 
countries, and the establishment of a genuine peace and 
a genuine desire to be helpful the one to the other. We 
must also have the realisation that no nation can base 
its prosperity on the poverty of other nations. Trade is, 
before everything else, a question of mutual advantage. 
We buy goods because we want them, not to oblige the 
other man. The operation is just as beneficial to the 
buyer as it is to the seller, and if we could only remove 
all artificial obstructions from international trade for five 
years, I feel certain the world’s position at the end of that 
period would be better all round than it was even in 
1914.”" Our own Government’s effort to remove arti- 
ficial obstructions from trade is discussed in our next 
article. 





OBSTRUCTING INDUSTRY. 

It is a sound legal principle that men are held to be 
responsible for the reasonable and probable consequences 
of their actions. Last session the Government forced 
through Parliament the Safeguarding of Industries Act— 
avowedly as political payment for a political bargain made 
in December, 1918, between Mr Bonar Law and the 
Prime Minister—and the reasonable and probable conse- 
quences are about to develop. It is alleged that an 
inspired printer of the Order Papers one morning rendered 
the title of this Act as ‘‘ The Safeguarding of Interests 
Bill’’—the ingenuous copies were hastily suppressed— 
but we are beginning to doubt whether the hungry 
interests, to whose clamour the Act was mainly due, 
will not lose more by official obstruction arising out of 
legislation than they will gain by the protection of their 
so-called key industries. 

For the moment we confine our attention to Part I. 
of the Act relating to key industries. A panel of respect- 
able gentlemen, ‘‘ mainly persons of commercial and in- 


dustrial experience,’’ has been set up under Part II. to 


provide ‘‘ dumping ’’ courts of first instance, but we shall 
have to wait until the machinery of Part II. begins to turn 





will consider as a typical example how they will affect 
that popular favourite, the Kodak Girl, when she equips 
herself for next year’s photographic operations at the 
sea coast. 


The enormous expansion in amateur photography in 


this country is due to the Americans and the Germans. 
The Americans have built up the trade in cameras, plates, 
films, and papers; the Germans have evolved the synthetic 
developers and the silver salts which go to coat the plates, 
films, and papers. On and after October ist the Kodak 
Girl will pay one-third more for her camera and lenses and 
such accessories as view finders and spirit levels. All the 
American Kodaks imported will have to pay duty, and 
the British makers of cameras—whose output cannot be 
one-tenth of the American production—will try to put up 
their prices. If they use American or German lenses, 
they will have to pay duty on them, and in so far as 
they make their lenses from German glass, they will have 
to pay duty on the glass. The Kodak Girl’s camera 
equipment for 1922 is certainly going to cost her more. 
Amateur photography will be less popular to take up 
and to keep up. 


Now we come to the upkeep—the outlay in plates, films, 
papers, and chemicals for development and printing. And 
here, as always with these legislative attempts at pro- 
tection, the comedy begins. American plates, films, and 
papers are not chargeable with duty. They do not come 
within the key industry schedules, and hence are omitted 
from the Board of Trade’s lists. The Kodak Girl can 
still get her Kodak plates, films, and papers free of duty. 
But the British makers of plates, films, and papers who 
wish to compete with what is almost an American 
monopoly—a practical monopoly gained by sheer merit 
and business enterprise—will have to pay duty on the im- 
ported silver salts which make the sensitive emulsions. 
In so far as American films, plates, and papers are duty 
free, and British makers have to import, and pay duty on, 
the silver salts, the Act helps to maintain the American 
monopoly. The Kodak Girl, whether she does her own 
development and printing, or whether she puts them out 
with those chemists who seek to confine her energies to 
looking charming and pressing the button, will have to 
pay duty on the imported developers and printing salts in 
the production of which the German chemical factories are 
pre-eminent. Taken as a whole the Act and its schedules 
are certain to add to the costs of amateur photography, 
and are not going to help materially the British com- 
petitors with American and German specialities. 

So much for photography. In many other ways the Act 
will add to the daily burden of life which presses upoP 
our people. It will increase the cost of some of on 
necessaries, and hamper their indulgence in eee 
The short-sighted and the long-sighted will pay more a 
their spectacles—the imported glass is charged with pe 
and so are the imported lenses. Expensive German | we 
glasses and cheap French opera glasses will be dutiable 
at 33$ per cent. The refined chemicals which form = 
basis of high-grade disinfectants will be dutiable ; all 
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household remedies made up in the form of “ tabloids ”’ 
(a trade mark) or competitive tablets—aspirin, 

in, and so on—will be charged with duty when 
the chemicals are imported. Mathematical instruments, 
slide rules, “ T’’ squares, compasses are all within the 
Board of Trade’s lists. And human nature being what it 
js, the British makers of all the 3,000 or so of articles 
scheduled as key industries, will do their utmost to add 
one-third to the selling prices of their home productions. 
We, the consumers, shall in these hard times, on and 
after October 1st, have a first taste of the blessings of 
protection, and the British producers will also find that 
official protection carries with it official obstruction, and 
that attempts to take advantage of duties on imports will 
drive away customers for goods which rank as amuse- 
ments and not as necessaries. This is not the time to 
encourage retailers to add to the cost of living. 








THE TRADE BOARDS. 
(BY OUR LABOUR CORRESPONDENT.) 


Tue attack upon the Trade Board system is creating a 
good deal of feeling in Labour circles. A concerted 
attempt is being made to undermine the legal minimum 
wage machinery, and the Minister of Labour appears to 
be yielding to the pressure which is being exerted by 
opponents of the Trade Boards. Viewed from the Labour 
angle, the active efforts which are being made to weaken 
or destroy the present Trade Boards and to prevent the 
extension of the legal minimum wage are seen to be part 
of the great onslaught on wages. What is causing grave 
apprehension is that the attack on Trade Boards is 
actually an attack on the basic wages of labour, and that 
if the generally accepted minima are lowered wages as a 
whole will tend to fall still further. The issue is there- 
fore one of the greatest importance for the Labour move- 
ment. 

It was generally thought that the principles of the legal 
minimum wage as embodied in the Trade Boards was 
universally accepted nowadays. The gloomy forebodings 
of those who opposed the Act of 1909 were never realised, 
and the incalculable benefits of the legal minimum wage 
were obvious. But it appears that there are still back- 
woodsmen amongst the employers who hate Trade Boards 
as much as the devil is reputed to hate holy water. 
According to the Times, Dr Macnamara’s statement the 
other day to the Grocers’ Federation that ‘‘ there were 
plenty of people up and down the country who said ‘ why 
don’t you abolish Trade Boards altogether? ’’’ was met 
with cheers. 

Arguments are now being adduced against Trade 
Boards which were brought against the Bill of tgo9. It 
is being urged that the machinery of the Trade Boards is 
“inelastic.” Apparently the desire of the employers in 
certain industries is to give the Boards an elasticity which 
really destroys the minimum wage. The Act makes pro- 
vision for the payment of rates less than the legal mini- 
mum to workers who cannot earn the minimum rates. 
But some employers want more than this. They wish to 
have the advantages of delay in raising wage rates during 
umes of prosperity and of rapid action in reducing them 
during periods of trade depression. As the law now 
stands, minimum rates fixed by a Trade Board operate 
for four months, at the end of which period they may be 
revised. It is obvious that this cannot be shortened to 
meet the wishes of employers who desire to reduce wages 
during periods of bad trade, unless it is shortened to 
enable workers during times of good trade to force fre- 
quent increases of minimum rates. In the past, however, 
employers have pressed for long-term wages agreements 
with the unions in order to be rid of the uncertainty which 
Would otherwise prevail. It now appears that a section 
of employers are anxious to give the Trade Boards greater 
lasticity in order to secure reductions without delay when 
trade falls off. The period of four months seems reason- 
able, and any reduction of it would merely mean more 
frequent revision of rates in both good and bad times, and 
t is difficult to see where the employers would gain. 

It is also urged that the Trade Board machinery is in- 
elastic, because it fails to take into account local circum- 
stances. The effect of the adoption of a system of district 


tition (where it exists) will be overlooked. 
has not been given to it in any particular case, the fault 
must rest with the employers’ representatives. 





place. 





minimum rates would obviously be to increase the com- 
plexity of Trade Boards administration, a consequence 
which the foes of ‘‘ bureaucracy ’’ would deplore. There 
are, of course, local variations in the cost of living, but 
they are insignificant compared with the variations of 
wages in certain trades which fear the application of the 
Trade Boards Act. 
cumstances of employers and their ability to pay certain 
wage rates vary as between district and district any more 
than they do as between individuals in the same town. 
The employers who plead this argument do not appear to 
have made any proposals as to how “local circum- 
stances ’’ should be taken into account. 
ever, is clear; the greater the number of areas into which 
the country is divided for the purposes of the Trade 
Boards Acts, the more the minimum wage becomes 
a farce. 
Boards Acts provide for the establishment of district com- 
mittees with the object of taking “‘ local circumstances ”’ 
into account. 
may arise when minimum rates cover wide areas, but in 
the absence of concrete proposals, and in view of the ex- 
perience of the attempts to deal with the question in the 
past, the Labour movement must make a stand against 
the overthrow of national minimum scales in order to 
satisfy ‘‘ local circumstances.”’ 


It is not clear that the economic cir- 


One thing, how- 


The critics overlook the fact that the Trade 


It cannot be denied that real difficulties 


Another criticism which is laid against Trade Boards is 


that they ignore the effects of the legal minimum wage on 
foreign competition. 
Trade Boards has arisen mainly out of the attempts of the 
distributive trades to avoid coming under the Act, this 
criticism is amusing. 
doubt, ability to meet competition depends inter alia on 
wages costs ; but what the critics ignore is that minimum 
rates are not laid down by an external authority. A 
Trade Board consists of employers’ and workers’ repre- 


As the present agitation against the 


In manufacturing industries, no 


sentatives in equal numbers and a minority of inde- 


pendent ‘‘ appointed members,’’ who are men and women 
of education and experience, and often include economists 
and lawyers who, it is reasonable to suppose, are able to 
weigh evidence. 
agree, a decision, in effect, rests with the appointed mem- 
bers who will obviously base their conclusions on the facts 
and arguments adduced by both sides. 


If the employers and workers do not 


In these circum- 
stances, it is unlikely that the factor of foreign compe- 


If due weight 


A good deal of stress has been laid on the criticism 


that the operations of the Trade Boards are creating un- 
employment. 
published where it is said that after the establishment of 


Cases of individual firms have been 
legal minimum rates sweeping reductions of staff took 
But the information available regarding these cases 
is insufficient to justify the conclusion that Trade Boards 
are in any appreciable degree a cause of unemployment, 
though it is sufficient to warrant the conclusion that before 
the appointment of a Trade Board the wages in the firms 
who have since discharged workers must have been shock- 
ingly low. If, as is alleged, a firm reduced its staff from 
2,500 to 700 workers when legal minimum rates began to 
operate, it must either have paid sweated rates before, 
or the Trade Board rates must have been fixed so high as 
to put the trade as a whole out of business. The latter 
explanation does not square with the facts; if it did the 
Trade Board critics would not have been driven to quote 
individual firms. The truth is that the unemployment 
argument merely amounts to a plea that a whole industry 
should be allowed to continue to pay sweated wages, 
because otherwise a minority may become unemployed. 
This contention clearly cannot.be accepted by the Labour 
movement, for its acceptance would condemn the most 
helpless section of the workers to inadequate wages. Nor 
will it endorse the view that low wages are a cure for 
unemployment. 


For months past these and other spurious arguments 
have been paraded in the colums of the Press. :The Trade 
Boards have been misrepresented, and the impression 
created that they are bureaucratic institutions conducted 
at enormous expense to the taxpayer. The campaign has 
been conducted by certain groups of employers and by the 
Association of British Chambers of Commerce. It must 
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be said, however, that the movement has not met with 
universal approval from employers. It has, indeed, been 
engineered by employers in trades and industries with an 
evil tradition of low wages. They are of the type which 
dislikes trade unionism and clings to the notions of days 
long past. 

Unfortunately, however, some of them have resorted to 
“ direct action.’’ They have taken the law into their own 
hands. In the recent Portsmouth case several drapery 
firms were summoned for paying wages below the legal 
minimum rates for the trade, and for not exhibiting the 
official notice of the legal rates. For the latter offence the 
local magistrates imposed a nominal fine, but they dis- 
missed the more serious case under the Probation of 
Offenders Act. Loyal citizens are presented with a pretty 
spectacle. A number of Portsmouth drapers defy the law 
and are aided and abetted by the local Bumbles, with the 
approval of a section of the Press. One can imagine how 
different it would have been if the drapers’ assistants had 
flouted the law. The magistrates would have regarded 
the offences in a serious light, newspapers would have 
commented on the pernicious Bolshevik tendencies of the 
shop assistants, and Mr Lloyd George might even have 
declared that such a challenge to the Constitution would 
be met by the whole resources of the State. If the em- 
ployers up and down the country are going to adopt the 
tactics of the Portsmouth drapers and cast aside the con- 
stitutional methods which are open to them of seeking to 
attain to their ends, a serious situation will be created. 

The Minister of Labour, however, is seeking to mollify 
the critics by the appointment of what is called “a strong 
committee ’’ to advise him as to the modifications and 
improvements which should be made in the machinery of 
the Trade Boards Act. The trade unions specially in- 
terested in the Trade Board industries view the proposed 
Committee with alarm. They fear that the “ modifica- 
tions and improvements ’’ suggested by a supposedly im- 
partial body may be in the direction of weakening the 
Trade Board system. They regard the appointment of the 
Committee as a surrender to the employers, and they can- 
not dissociate the campaign against Trade Boards from 
the general policy of wages reductions. They will not 
tamely submit to the virtual destruction of the legal 
minimum wage system. There seems to be no room for 
compromise. The Association of Chambers of Commerce 
is apparently irreconcilable; the trade unions concerned 
with the worst paid workers will fight to retain the one 
safeguard which these workers possess. The issue is one 
which must be finally decided by public opinion; but, as 
on all other questions affecting the workers, the difficulty 
will be to get the facts fairly before the public. 





LAW AND BUSINESS AT THE HAGUE. 


Tue International Law Association held its thirtieth 
conference at the Hague from August 30th to September 
3rd. Many international law questions were discussed, 
but perhaps the most important was the drawing up by 
the Maritime Committee of a draft treaty defining the 
risks to be assumed by sea carriers under a bill of lading. 
In the opinion of the association international trade and 
commerce would be promoted and disputes avoided or 
the settlement thereof facilitated if the rights and liabili- 
ties of cargo owners and shipowners respectively were 
defined at an early date by rules of a fair and equitable 
character with regard to bills of lading, which shall be 
of general application. The association approved, under 
the name of “ The Hague Rules, 1921,’’ the rules as to 
carriage by sea framed by its Maritime Law Committee, 
which had been settled during the conference after con- 
sultation with representatives of the interests concerned 
from numerous maritime States, and recommended the 
same for international adoption. In the opinion of the 
association the use of shipping documents, known as 
“received for shipment ’’ bills of lading, and like docu- 
ments has become in many cases a necessity of com- 
merce, and therefore the interests concerned should co- 
operate to remove difficulties which at present attend the 
use of such documents in the cases in which the necessity 


for their use is generally recognised. Whereas special 


legislation on the subject dealt with by these rules exists} be able to open to the national industry new 
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in various States and is proposed in other States, and 
whereas it will only be possible in such States to 
these rules into operation if they be in accord with nationa| 
legislation, it is in the opinion of the association desirable 
in order to secure uniformity, that such legislation. o+ 
proposed legislation, should be brought into harmonv with 
these tules. The most important point in these rules js 
that limiting the shipowner’s liability for loss or dam 
to goods to £100 per package or unit, unless the nature 
and value of such goods have been declared by the shipper 
before the goods are shipped, and have been inserted jn 
the bill of lading. : 

Professor Suyling, of Utrecht, dealt with the question 
of double taxation in the British and Dutch Income Tax 
Acts. He said that in taxing incomes States are accys. 
tomed to show a greater or less amount of reserve 
Every Income Tax Act declares the power of taxation 
dependent upon the existence of some relation between the 
income taxed and the taxing State. If residence js 
generally regarded as a safe basis for taxing the total 
income of the resident, on the other hand the States do 
not think it always fit to tax all income, accrued or re. 
ceived within their borders. At least the right of taxing 
income on account of the place of its origin is exercised a 
some countries with more discretion than in others. Every 
remedy against double taxation demands a sacrifice from 
the States concerned, as its application diminishes the yield 
of the tax. Both the English and Dutch systems of taxa- 
tion lay the income-tax upon income of residents as well 
as upon that of non-residents. In one respect, however, 
the Dutch law treats the British resident better than the 
British law does the Dutch resident. If the British re- 
sident happens to hold shares or bonds issued by a Dutch 
company he will not suffer from double taxation, because 
the Dutch law does not know the taxation by “ deduction 
at the source,’’ which characterises the British system. 
The Dutch company pays, therefore, the British holder 
of its shares or bonds his dividends and interests to the 
full. Incorporated companies are not assessed under the 
income-tax law; they are liable to another tax, the divi- 
dends tax. As the name indicates, it is due by the com- 
panies on account of the dividends distributed among the 
shareholders. The burden of the tax is really borne by 
the shareholders, but the Dutch law considers the divi- 
dends tax as a special duty quite different from the income- 
tax. It makes, therefore, the shareholders themselves—at 
least, those who reside in Holland—pay income-tax in 
respect of their dividends, on account of which the com- 
panies have already been assessed under the Dividends 
Tax Act. Non-residents who possess Dutch shares or 
bonds are treated more liberally in Holland than non- 
sidents owning British shares or bonds are treated in the 
United Kingdom. The hardship caused by double taxa- 
tion is strongly felt in both countries. Taxes have reached 
such a high point that double taxation has ceased to be a 
matter of mere individual complaint. The States demand 
so great a part of the income of the taxpayers that the 
process of production risks to be imperilled by the strain 
laid upon the saving power of the nations. Social 
progress depends upon the continuous supply of new 
capital. But out of what sums is the indispensable re- 
newal of plant and factories to be paid for, when the States 
take from their subjects too considerable a part of their 
income? If people are not sure of being allowed to keep 
a reasonable portion of their profits and gains a weaken- 
ing of their energy is to be feared, for, strong as the 
altruistic tendencies in modern society may be, they do 
not warrant, as do the egoistic motives, that the ordinary 
individual will exert himself to the utmost. 

The tax rates nowadays are so high that double taxa- 
tion tends to‘approach the line which separates taxation 
from confiscation. This fact makes double taxation @ 
danger, whether the taxpayer is charged for the second 
time in a colony or in a foreign State. And the danger 's 
so great that it must be averted, even if the remec} 
applied would encourage the export of national capital. 
Moreover, one can doubt whether double taxation com 
stitutes an appropriate remedy against the exodus 22 
capital. And the national industry does not necessat 
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action. At all events, it seems better to allow the national 
capital which does not give adequate returns at home to 
leave the country under reasonable conditions, than to 
expose it to partial annihilation by double taxation. The 
interests of nations which are accustomed to invest a 
part of their capital in each other’s concerns will there- 
fore be served if an agreement can be arrived at about 
the charges laid by both Governments on the incomes of 
non-residents. The United Kingdom and the Netherlands 
entertain intimate commercial and industrial relations. In 
either country capital of the other is to be found. By 
alleviating the burden of double taxation, both States may 
thus hope to remove impediments which bar for the time 
being the way to the free development of each other’s 
industry and commerce. 

Another matter which was briefly touched upon, but 
which is of considerable commercial importance, is that of 
“domicile and bankruptcy jurisdiction.’’ It is a well- 
recognised part of the comity of nations that the Bank- 
ruptcy Courts of one country will assist those of another. 
But will the courts of one country always recognise a 
judgment in bankruptcy in another country provided that, 
in obtaining that judgment, the laws of the latter country 
have been properly applied? It is an established principle 
of international law that if a man is domiciled in a country, 
and proceedings are properly instituted against him in that 
country, he is amenable to the jurisdiction, although he 
does not appear or take any part in the proceedings. It 
was suggested that it has been established as a principle 
in international law, to be recognised by those who have 
to deal with bankruptcy, that for the purposes of the 
exercise of jurisdiction a mere commercial domicile 
obtained by (a) residence, or (b) the carrying on of 
business, whether personally or by agent, or (c) being a 
member of a firm carrying on business, should be regarded 
as sufficient to give the domestic tribunals of all countries 
such jurisdiction in bankruptcy, that a decree pronounced, 


even in the absence of the debtor, will be recognised in 
other countries. 














Business Notes. 


Employment in August.—Employment was still bad on 
the whole in August, but some improvement is reported 
in many industries, and particularly in pig-iron, tinplate 
and sheet steel manufacture. In the brick and pottery 
trades, in agriculture, and in the building trades employ- 
ment generally was fairly good. The monthly figures of 
the Labour Gazette show that the percentage unemployed 
among members of trade unions from which returns are 
received was 16.5, as compared with 16.7 at the end of 
July, while the percentage unemployed among work- 
people insured under the Unemployment Insurance Act 
feil from 14.8 at July 29th to 13.15 at August 26th. The 
total number of workpeople registered at the Employ- 
ment Exchanges as unemployed at August 26th was 
approximately 1,573,000, of whom 1,190,000 were men, 
275,000 were women, and the remainder were boys and 
girls. In this connection, it should be noted that at that 
Cate about 209,000 persons who were wholly unemployed 
had exhausted their unemployment benefit, of whom 
104,000 had ceased to register at the exchanges. At 
July 29th the number on the Live Register was 1,780,000, 
of whom 1,351,000 were men and 317,000 were women. 
In addition to those unemployed, 218,600 males and 
189,200 females were registered as working systematic 
short time at August 26th in such a manner as to en- 
‘ite them to benefit under the Unemployment Insurance 
‘Act. At July 29th the corresponding figures were 
275,000 males and 256,000 females. There were also 
13,000 persons working systematic short time whose un- 
employment benefit was exhausted. The trade union 
percentages month by month for a number of years are 
shown beiow :— 












HARRISONS & CROSFIELD, LIMITED. 


(Associated with Harrisons Ramsay Proprietary Ltd., established 
throughout Australasia.) 


ISSUED CAPITAL £ 1,844,986. 





Agents and Secretaries of Tea and Rubber Estates. 
General Exporters and Importers. 
Shipping, Banking and Insurance Agents. 
1-4, Great Tower Street, London, E.C.3. 


With BRANCHES and Associated Companies 
throughout the EAST and elsewhere. 
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* Excluding coal miners. 


Changes in rates of wages reported as having come into 
operation in August in the industries for which statistics 
are compiled by the Department affected nearly 3,160,000 
workpeopie, of whom 3,070,000 sustained decreases, 
while nearly 90,000 received increases. The net effect of 
all the changes was a reduction in weekly full-time wages 
of about £690,000. 


Cost of Living.—The Labour Gazette statistics show that 
during August the cost of living fell by 2 points. The 
monthly movement since January of last year is given 
below :-— 

Att Irems: AVERAGE PERCENTAGE INCREASE over JULy, 1914. 


1920. Per Cent. | 1921. Per Cent. 
January Ast ..ccccoce- 125 January Ist ........ 165 
February 4, secceesees 130 February ,, cccccses Il 
March as wads weewwe 130 March pin een ae 
April sac sthaeoreniones ae April a: mean oo sae 
May sa ipieeininaieae 141 May ee: 
June ae: atmmaiee® ieee, ee June oa > wendeeden ee 
July ~ Snesesesee. See July a er « ig 
August do imen eon 155 As BAB is cite se < 122 
September ,, ceccceseee 161 September lst ........ 120 
October Sa are aise 164 
November ,, cecccccece 176 
December ,, cesses ee 


Food prices alone declined by 1 point in August, declines 
in the price of potatoes, meat, flour, bread and fish being 
mostly offset by upward movements in eggs, butter, 
cheese, and margarine. The current number of the 
Labour Gazette contains a detailed reply to the criticisms 
of the official Cost of Living Index Number made in a 
report by a joint committee representing the Trades Union 
Congress, the Labour Party, the Co-operative Union, 
and other Labour organisations. Reference to this re- 
port was made in the Economist of September 3rd. 





Coal Output.—The production of coal from the mines 
of Great Britain for the week ended September roth 
deciined to 3,940,400 tons from 4,141,g00 tons in the 
previous weck. Small increases were shown in Durham, 
Scotland, and South Wales. The weekly output since the 
resumption of work at the beginning of July has been as 
follows :— 


Week ended— Tons. | Week ended— Tons. 
July 9th ......2e-- 2,352,700 | August l3th..... w+ 4,536,60v 
July 16th ....--++-- 3,935,200 | August 20th........ 4,327,800 
July 23rd......-+-- 4,334,200 | August 27th........ 4,101,700 
July 30th......-- «- 4,592,500 | September Srd...... 4,141,900 
August 6th ......-- 3,623,200 | September 10th .... 3,940,460 


In the week ended September 11, 1920, the output was 
4,606,$00 tons. 
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Cotton - Growing in Brazil—In 1919 a commercial 
mission .from Brazil visited England. It received an 
invitation from the International Cotton Federation to 
present to its committee a report on the possibilities of 
cotton-growing in Brazil. The report suggested that a 
delegation from the International Federation should visit 
Brazil. The delegates, led by Mr Arno S. Pearse, the 
general secretary,’ arrived in Brazil in April last. Mr 
Pearse has just returned, writes our Manchester corre- 
spondent, and he will present to his committee in Paris 
next month a statement of the work of the mission. It 
is understood that the investigation reveals the fact that 
the area suitable for cotton cultivation in Brazil is larger 
than that of the United States of America, and the con- 
ditions of climate and soil are probably more favourable 
to cotton cultivation than in any other part of the world. 
Brazil, however, does not produce more than about 
700,000 bales of cotton, against 12,000,000 to 16,000,000 
bales in the United States. One of the hindrances to 
progress in Brazil is the scarcity of labour, but it is 
anticipated that as a result of impending immigration 
from Europe this disadvantage will be somewhat reduced. 
In Sao Paulo and the North-East of Brazil the yield per 
acre is larger than in any other country of the world. 
Besides the scarcity of labour there are various factors 
which have prevented Brazil from occupying that place 
which Nature destined for her as a world supplier of 
cotton. There is without exception a complete absence 
of uniformity of fibre amongst Brazilian cottons. The 
work of producing pure strains of seed appertains to the 
scientific branch of agriculture, and for this reason it is 
only in rare cases that the ordinary planter can under- 
take this work successfully. It is very important that 
seed farms should be established. A large loss to the 
grower and to the country at large results from the care- 
less picking of the cotton crop. One of the greatest evils 
to which Brazilian cotton is subjected is ginning, which 
in most cases is carried out in a most unsatisfactory 
manner. Brazil possesses all the natural possibilities for 
growing cotton on a large scale. It is believed that if 
the development of cotton-growing is taken in hand by 
the authorities, good results will accrue in a few years. 





International Cotton Statistics.—Our Manchester corre- 
spondent writes :—This week the half-yearly statistics of 
the International Cotton Federation have been published, 
particulars being given of the consumption of raw cotton 
during the six months ending July 31st, and stocks in 
spinners’ hands on August 1st. Mr Arno S. Pearse, the 
general secretary, has published with the tables a most 
interesting report on the extent of short time throughout 
the world. It is evident from the figures that curtailment 
of yarn production, especially in Europe, during the half- 
year has been very extensive. The restriction of output 
in Great Britain is equal to nearly 13 weeks, and short 
time in Belgium has been on a similar scale. In France 
the amount is given as nearly 7 weeks, Germany 54 
weeks, Italy over 3 weeks, Spain g weeks, and 
Switzerland 34 weeks; whilst in Denmark the short time 
has been equal to over 15 weeks. In a summary dealing 
with the position of affairs in England, it is pointed out 
that more than 2,000,000 spindles have gone out of 
existence during the past year. It is evident that firms 
have reduced their machinery, and there has not been 
any replacement. The consumption of raw cotton 
throughout the world during the six months totalled 
7,357,212 bales. Of this amount, Great Britain used 
630,230 bales; France, 251,935 bales; Germany, 457,257 
bales; Italy, 289,044 bales; Spain, 117,529 bales; Bel- 
gium, 82,286 bales; India, 904,181 bales; Japan, 971,654 
bales; and the United States of America, 2,540,000 bales. 
Stocks of cotton in the hands of spinners throughout the 
world on August 1st amounted to 3,926,619 bales. Of 
this amount, Great Britain held 296,997 bales; France, 
84,642 bales; Germany, 176,287 bales; Italy, 170,780 
bales ; Spain, 85,573 bales; Belgium, 59,673 bales; India, 
845,369 bales; Japan, 700,846 bales; China, 186,128 
bales; and the United States of America, 1,102,000 bales. 
There are now in Great Britain 56,140,738 spinning 


spindles, and the Federation has obtained returns from 
the owners of 49,740,631 spindles. These consist of 
38,961,707 mule and 10,778,924 ring spindles. Through. 
out the world there are 152,317,054 spinning spindles 
and the Federation has obtained returns from the ow ners 
of 129,458,472 spindles. . 





Home Railways and Local Rates.—A Stock Exchange 
correspondent writes:—The home railway market has 
sunk into a state of coma, and scarcely a flicker of jn. 
terest disturbs the stillness of its lists from day to day 
Money continues to flow steadily into the prior-charge 
stocks, on the assumption that trustees can afford to take 
a comparatively low rate of interest on debenture stocks 
available at prices which are sufficiently low to render it 
probable that, in years to come, when money grows 
cheaper, the prices are likely to mount in a manner which 
will justify purchases being made at the present moment 
at quotations which offer 6 per cent., or even less, on the 
money. In the market for ordinary stocks, every occa- 
sional gleam of public interest is succeeded by a deeper 
gloom of stagnation as the effect of a little buying wears 
off. The amount of floating supply of stock in the 
market is negligible, but if there is no one to take what 
comes on offer, prices are bound to go down on what may 
be a mere handful of selling orders on behalf of deceased 
accounts, and of people who want the money for other 
purposes. Had it not been for this paucity of public 
interest, it is likely that the Great Northern’s example in 
appealing against its present assessments for rates and 
taxes would have aroused widespread attention. Sir 
F rederick Banbury, the Great Northern’s chairman, has 
the reputation of being sufficiently energetic to leave no 
stone unturned that is likely to weigh down upon the 
success, not only of his own company, but of the railway 
industry generally, and the letter sent out a few days 
ago from the Surveyor’s Department of the Great 
Northern, addressed to various local authorities, certainly 
opens up a very important question for railway stock- 
holders and ratepayers alike. The text of the letter runs 
as follows :— 

The question of finding a means of enabling railway assess- 
ments to be 1eadily adjusted during the abnormal period in which 
the railway companies and the assessment committees find them- 
selves, was discussed with a sub-committee of the National Con- 
ference of Assessment Committees of England and Wales during 
the progress in Jarliameut of the Railways Bill, but, unfortunately, 
it was not found possible to come to a final agreement. 

It is necessary, therefore, for each railway company to approach 
the matter direct. 

In order that the assessment committees may be in a position to 
discuss matters, it is necessary, in the present state of the law, that 
notices of objection should be given as a preliminary, and instruc- 
tions for this to be done have been issued. The serving of notices 
throughout a railway system is abnormal, and the company will 
have to rely on the co-operation of the assessment committees in 
obtaining the adjournment of the hearing of cases where the dates 
fixed for the different committees’ meetings coincide. 

The general situation is that, although there has been power to 
increase railway charges, the working expenses have been 1- 
creased in far greater :atio. In addition, the value of the equip- 
ment necessary for earning the receipts has very largely increased, 
and another item of reduction ,viz., local rates, has also increased. 
The excess in this latter respect averages, on this railway, 134 per 
cent. 

It is obvious, therefore, in the foregoing circumstances, that the 
company cannot continue to pay rates on the existing bases, but 
every effort will be made, so far as this company is concerned, to 
come to a mutual arrangement as to what the future assessment 
of the company’s property should be. 

The question of future poundage is a vital one to all ratepayers, 
and particularly to railway companies who have such heavy asses Ss 
ments, and no doubt you, in common with all local authorities, 
are endeavouring to restrict expenditure. 

We understand that the rates, at all events, of some of 
the parishes which have been circularised by the —_ 
Northern Railway, run for the six months from —_ 
to September and from September to March, so that t : 
present appeal will cover the period which finishes wit 
the end of this month. Such a period as this will wed 
brace four months of the time during which the ranwey® 
remained under Government control, and the — oa 
remarkable spectacle is presented of the Great — 
appealing against payment of rates, two-thirds of w 

in respect of the current six months fall to be ae 
by the Government under their control of the compan! 
up to the beginning of August. 
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Co-operative Trade and Losses.—Some reflex of the 
world’s trade position appears in the operations of the 
Co-operative Wholesale Society for the first half of the 
resent year. A correspondent informs us that the 
sales were £,42,341,576, a decrease of £8,884,292, 
or 17 per cent., on the corresponding period of last 
year. There was also a decline of 12 per cent. in 
the supplies from the various productive factories, the 
output being only £14,182,684. The fact that much of 
the stock was purchased at high values, and has had to 
be written down to serve the societies, is responsible for 
the heavy loss incurred by the society. But the directors, 
by charging £3,434,600 against reserve fund, are able to 
pay all expenses of distribution and production, interest on 
share and loan capital, and depreciation of property 
according to rule. Thus the loss of practically 34 millions 
has been met and the total reserves maintained at 
£1,500,000, while the fact that most of the land and 
buildings have been depreciated till they stand at very 
little in the accounts is an element of added security. The 
sales have been about equally decreased at the Man- 
chester, Newcastle, and London centres, the greatest 
declines being over 55 per cent. in drapery, woollens, 
ready-mades, and boots, and 36 per cent. in furniture. 
Despite the coal strike, the sales of groceries in the North 
of England were only down 3 per cent.—owing to the 
coupon system which was introduced by several societies. 
The C.W.S. Bank operations have also been affected 
owing to the many more trade unions now banking 
with the C.W.S. 





British Capital in Canada.—\We have received a letter 
from the secretary of the Halifax Graving Dock Company 
giving its experience. This English company was formed 
for constructing a dry dock at Halifax, N.S. The dock 
was opened in 1889, and for nearly 20 years was un- 
prosperous, and shareholders have never received a divi- 
dend. About 1911 the dock became a paying proposition, 
and years of prosperous business seemed opening before 
it. During the war it was fully employed on Government 
work, but in December, 1917, the explosion at Halifax 
nearly wrecked it, and for three months put it out of 
commission. By an Order in Council, dated January, 
1918, the Canadian Cabinet undertook to bear the cost 
of repair. In May, 1918, after the company had spent 
over $200,000 in repairing the dock, which had been re- 
opened in the previous March, the Order in Council was 
revoked, and the company has received no part of that 
money from the Canadian Government. ‘‘ Meanwhile, a 
group of Canadian speculators approached the Canadian 
Government with a proposal to establish a shipbuilding 
yard in Halifax if the graving dock were handed over to 
them. This fact only became known to my company 
later. In June, 1918, acting under the powers of the 
Canadian War Emergency Act, the Government com- 
mandeered the dock for compulsory purchase, and im- 
mediately thereafter transferred it to the new shipbuilding 
company on a lease for one year, with the option of pur- 
chase at a fixed price. In this way a profitable business 
and a valuable goodwill were confiscated by the Govern- 
ment by an abuse of the Emergency Act, and my company 
was awarded by the Exchequer Court a sum of $1,400,000 
as the bare value of the dock as it stood.......... It is true 
that the company is a small one, but it was formed with 
English capital, and fer 30 years the shareholders received 
nothing. Yet, just as prosperity was on the point of 
being achieved, the company’s business is confiscated.”’ 
From a speech made by the chairman in 1920 it appears 
that the company’s contention is that ‘‘ if the Dominion 
Government desired to expropriate the dock as a war 
measure, the company was certainly entitled to receive a 
fair value for the dock as a going concern, after it had 

en reinstated, and a fair value for the property alone 
Would certainly not be less than three million dollars.”’ 





The Financial Difficulties of China.—It is not surprising 
that the uncertainty of the political and financial situation 
in the Chinese Republic should have caused a fall in 
Chinese bonds. The Peking Government controls only a 
few of the provinces, the Southern Government only 


expected to support it, apparently prefer an autonomy 
which practically means independence. Hupeh and 
Hunan are the scene of civil war: the rival armies are 
living on the country, and the Northern provinces are 
threatened with a conflict between rival leaders. The Peking 
Government cannot raise an internal loan of 30 million 
Mexican dollars, or about £3,750,000; and until the 
Northern and Southern provinces come to an agreement 
there will be no loan from the revived Consortium. Some 
months ago an association of Chinese bankers was pre- 
paring to make fresh loans to the Peking Government, on 
condition that it assigned certain revenues to the liquida- 
tion, under the supervision of the Inspector-General of 
Maritime Customs, of existing domestic obligations. But 
the arrangement seems not to have been carried out. 
Then an attempt was made to form an association of 
British and Chinese bankers to advance money to the 
Peking Government. This also, we are informed, is not 
likely to succeed. Finally, it has been announced this 
week that a syndicate of Canadian bankers, which, we 
understand, originated in British Columbia, has offered 
a loan of $3,000,0co for one year, to be secured on the 
surplus of the salt revenue, on terms yielding 20 per cent. ; 
but this arrangement will also break down, in view of the 
disapproval of the Canadian Government. As regards the 
great mass of the loans quoted in London, however, there 
is no reason whatever for anxiety. Broadly, they fall 
into three groups. (1) The 5 per cent. loan of 1896 is 
secured on the Maritime Customs; the 5 per cent. Reor- 
ganisation Loan of 1913 on the surplus of the Customs 
after certain other charges are paid; the 5 per cent. loan 
of 1912 on half the salt revenues; the 5 per cent. loan of 
1908 on certain provincial revenues, with a provision for 
the deposit of funds for its service six months in advance. 
The Customs and the salt tax are collected under the 
supervision of European officials, and the Customs 
revenues for this year constitute a record. (2) The 
various railway loans are secured on the revenues of the 
respective lines, and in some cases also on those of other 
railways, or on the lines themselves. The railway receipts 
are known to be entirely adequate. (3) The 8 per cent. 
Treasury bills and the 8 per cent. sterling Treasury notes, 
known respectively as ‘‘ Martonis’”’ and ‘* Vickers,’’ and 
amounting to £600,000 and £1,803,300, are not secured 
on any specific revenues. The ‘‘ Marconi’”’ coupon is in 
arrear since August; the ‘* Vickers ’’ coupon is due next 
week ; but there is no doubt the Chinese Government will 
pay when it can. The immediate outlook is improved by 
the liberal offer made by Japan to rénounce her rights in 
Shantung under the Versailles Treaty on condition of the 
open door in Kiao-chao, the establishment of new Treaty 
ports, and the joint working of the railway to Tsinan-fu, 
and still more by the certainty that Chinese affairs will be 
discussed at the Washington Conference, with the 
probable result that co-operation will take the place of 
competition among the Powers interested in China. 





Conditions in Japan.—Cab'e advices state that the 
money market was firm in the beginning of the month, but 
eased owing to the recall of funds from the country. A 
new issue of 5 per cent. Exchequer bonds, amounting to 
50,000,000 yen, is being well subscribed. A rumoured 
determination of the bankers to refuse money for 
speculative demands took the Stock Exchange by 
surprise. All shares went down, cotton mill wool 
shares especially declining sharply. Some _ recovery 
set in after all-round liquidation, but the general tone 
is still very dull, and the improving tendency of the 
leading commodity markets is at present checked. The 
steady tone of the cotton yarn is ascribed to dearer 
raw cotton and silver, the decreased home stock, and the 
approaching export season for China. Cotton spinning 
companies, who had cut down 40 per cent. of their labour 
following the depression, increased their work to 70 per 
cent. of their full working capacity on September 15th. 
Rice had a strong tone, but the silk market was quiet with 
higher prices. The note issue of the Bank of Japan is 
1,077,000,000 yen, against 1,043,000,000 yen a year ago. 
Exports in August were 105,000,000 yen, against 
175,000,000 jen; imports, 131,000,000 yen, against 


Kivangtung ; and the Southern provinces, which might be { 123,000,000 yen. 
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Trade Boards. — The following Committee has been 





















































ds. — Not since last October have the railroads made such 

appointed to inquire into the working and effects of, and| good showing in earnings as they did in July. The p ; 
to report any changes which may be necessary in the] operating income of the 203 class 1 carriers ax 
Trade Board Acts :—Viscount Cave (chairman), Lord | $69,485,000, an increase of approximately $17,000,000. 
Weir of Eastwood, Dame Adelaide Anderson (late his] as compared with June. On the basis of the tentative 
Majesty’s Chief Woman Inspector of Factories), Dame cir 


property valuation fixed by the Commerce Commis«\. 
Edith Lyttelton, Mr J. Bell, M.P. (secretary Oldham | the July earnings would be at the annual rate of 41 , 
Weavers’ Association), Mr W. T. Layton (director of the | cent., or $23,782,000 for the month less than the rail- 
National Federation of Iron and Steel Manufacturers), | roads should have earned as the normal July proportion 
Sir Arthur Pease, Mr E. L. Poulton (chairman of the] cf a 6 per cent. annual return (allowed by the Transporta- 
Parliamentary Committee of the Trades Union Congress), | tion Act). The results have been awaited with unusual 
Mr A. Pugh (secretary of the Iron and Steel Trades Con- | interest, because they show the effect of the average 2 
federation), and Mr A. MacCallum Scott, M.P. Mr H. D. per cent. reduction in wages which was put into force on 
Hancock, of the. Ministry of Labour, will act as secretary | July 1st. The monthly saving as a result of the wa re 
to the Committee, and all communications in respect of it | reduction has been variously estimated at $30,000,000 to 
should be sent to him at Montagu House, Whitehall. $35,000,000. Total operating revenues for July were 
$462,953,000, a decrease of $66,000,000, or 12} per cent., 
as compared with July, 1920, although freight and 
passenger rates are higher. Operating expenses were 
$362,776,000, showing a reduction of $151,000,000, or 
29.4 per cent. The net operating income of $69,485,000 
compares with a deficit of $11,878,000 in the correspond- 
ing month of last year. For the eleven months since 
September 1, 1920, when the Government guaranty 
period expired, the net operating income of all class 1 
railroads in the United States was $438,000,000, which, 
on the basis of the tentative valuation is $570,000,000 
short of the amount they were expected to earn in order 
to show a 6 per cent. annual return. 





Anglo-Bulgarian Tribunal—The Board of Trade an- 
nounces that the Mixed Arbitral Tribunal between the 
British Empire and Bulgaria has been constituted. The 
president is Mr B. C. J. Loder, Judge of the Supreme 
Court of the Netherlands; the British member is Mr 
Heber Hart, and the Bulgarian member is Mons. 
Alexander Ludskanoff, formerly Secretary of State in 
Bulgaria. As the system of clearing offices has not been 
adopted between the United Kingdom and Bulgaria, 
claims in respect of disputed debts due by Bulgarians to 
British subjects will be dealt with directly by this tribunal. 
The rules of procedure which have been adopted by the 
Tribunal may be obtained (price 5d) on application to the 
Secretariat in Winchester House, 21 St James's square, 
S.W. 1, where the British Government has provided head- 
quarters for the Tribunal. 


The stabilisation point in commodity prices as a whole 
appears to have been reached in August, according to 
Bradstreet’s, whose index number, as of September rst, 
was $11.0868, representing a gain of only three-tenths 
of 1 per cent. over that of August rst, although it is 
the third consecutive rise in the past three months, and 
occurred notwithstanding the fact that individual de- 
creases exceeded increases, while one group—namely, 
textiles—advanced sharply owing to the _ pronounced 
strength in raw cotton and the consequent upturn in 
prices of cotton cloths. The rise in the textile group, plus 
fractional gains in provisions and groceries, coal and 
coke and naval stores more than offset fair declines in 
livestock and one grade of leather and very slight de- 
creases in six other groups. In the list of commodity 
price changes during August, the outstanding feature ts 
the steadiness or strength shown by the great majority 
of prices. Out of 106 articles, 50 were unchanged on 
the month, 22 advanced and 34 declined, most of the 
latter showing very small changes. 

All markets for cotton cloths and cotton yarns, 4s 
well as cotton knitted goods—especially underwear and 
hosiery—are still extremely unsettled by the further 
violent advances in the staple and the moderate reactions 
of the past few days from the highest levels recentty 
established. Practically all eastern and southern manu- 
facturers of gray goods are still out of the market, and 
refuse to name definite prices at which they will accept 
orders for goods to be made. The wild fluctuations of 
raw cotton have made it impossible for mills to figure out 
any trading basis. In the past week or so their calcula- 
tions have frequently been completely upset over-night. 
Such business as has been transacted lately has covered 
stock goods or goods in second hands, and such -~ 
ings in most cases have been, and continue, very —_—, 
The same conditions prevail in the cotton yarn trade an 
industry, and in other lines directly affected by the sensa- 
tional rise in raw cotton, which is greatly benefiting - 
South in many ways, but is adding to the problems . 
cotton goods manufacturers, who are much neat 
over the prospects for distribution at the higher price 
which must be named if cotton stays anywhere near t> 
present level. 


The report of the United States Steel Corporation pon 
week showed a much larger decrease in unfilled tonnage 
last month than had been expected. On August ae 
unfinished orders on the corporation’s books stood = 
4,531,926 tons, the smallest since May, 1919, er At 
senting a decrease of 298,398 tons for the mont ? ne 
the close of July unfinished business amounte iat 
4,830,324 tons, and at the end of August a year 7 
10,805,038 tons. The heavy falling off is ea 
increased mill operations during the latter part of August, 








Obersea Correspondence. 


UNITED STATES.—GOVERNMENT'S CROP REPORT— 
RAILROADS SHOW MARKED GAIN IN NET 
OPERATING INCOME IN JULY — COMMODITY 
PRICES IN AUGUST—DECREASE IN STEEL COR- 
PORATION’S UNFILLED TONNAGE. 


(FROM OUR CORRESPONDENT. ) 


New York, September 12. 
‘THe Department of Agriculture’s latest estimates are :— 
Winter wheat, 544,000,000 bushels, against 577,763,000 
harvested last year; spring wheat, 210,000,000, against 
209,365,000 ; all wheat, 754,000,000, against 787,128,000, 
and corn, 3,186,000,000 busheis, against 3,232,367,000. 
This total is only 48,000,000 bushels less than the record 
crop of last year, and is 388,000,000 greater than the five- 
year average. The oats crop, on the other hand, promises 
to be 436,000,000 bushels less than last year’s, and 
343,000,000 below the five-year average. Late potatoes 
were helped by rain, the estimated production being in- 
creased 7,000,000 bushels. The present forecast, how- 
“ever, Of 322,000,000 bushels is extremely small, as com- 
pared with the five-year average of 371,000,000 bushels, 
and with last year’s crop of 428,000,000 bushels. The 
condition of the principal crops on September rst, or at 
time of harvest, is given as follows :—Spring wheat, 
62.5 per cent. of a normal; all wheat, 72.6; corn, 85.1; 
oats, 61.1; barley, 68.4; buckwheat, 85.6; white 
potatoes, 63.7; sweet potatoes, -7; tobacco, 
70.5; flax, 62.3; rice, 83.8; sugar beets, 90.4. 
Private reports received within the past few 
days indicate that corn is maturing rapidly; late 
corn has improved materially in Ohio and in the 
‘central Mississippi valleys, and the bulk of the crop is 
mo longer in danger from frost. Throughout the greater 
part of the corn belt cutting is well advanced. The latest 
returns show that Minnesota and South Dakota have the 
best crops in years. The threshing of small grain is prac- 
tically finished, haying is about over, and Fall ploughing 
is well under way in the Central States, but from the 
East, South, and South-West come complaints of the 
ground being too dry. Further damage to cotton from 
boll weevil, leaf worms, and high temperatures is re- 
ported, especially from Texas and Oklahoma. 
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when output was about 4 or 5 per cent. greater than at 
the beginning of the month. The slow rate at which new 
business developed was also a factor. Steel men quite 
generally, however, express confidence that conditions 
in the industry have made a turn for the better, and 
that gradual improvement from now on may be expected. 































































National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 








FRANCE.—THE HARVEST—EXCHANGES—BOURSE. 
(FROM OUR CORRESPONDENT.) 


Paris, September 20. 

FuRTHER figures are now available as to the remarkable 
character of the cereal harvest this year in France. 
Barley and oats have proved to be as abundant as the 
wheat crop, to which I recently drew attention. I have 
just returned from a visit to the North of France with 
some 50 British mayors, several of whom were representa- 
tives of agricultural districts in England, and there was 
not one of them but was deeply impressed on the one 
hand with the intensive cultivation of the land, and on 
the other hand with the way in which the farmer in the 
devastated area had seen to the housing of his crops 
before taking any serious thought as to his own accom- 
modation. Obviously, the French Government has been 
to some extent responsible for this attitude of mind, 
because peasants and farmers have found the State a 
friend when it was a question of reconstituting barns and 
a somewhat stern stepmother if the farmer wished to re- 
build a comfortable farmhouse that would give him the 
comfort to which he had been accustomed before the war. 
The fact, however, remains that the Government policy 
has not been disastrous, as is shown once again by the 
figures for barley and oats that have just been issued by 
the Ministry of Agriculture in the Journal Officiel. The 
figures are so eloquent, in view of what France has 
suffered, as to need no commentary :— 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


KENNETH H. ROCKEY, Representative, 
Gresham House, Old Broad Street, 
London,.E.C. 2 
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| Hectares | Hectolitres Mean Weight 








Years | jm, Yield. a Quintals, 
1921 ........| 669,000 12,909,060 63°76 8,230,980 ‘ 
1920*........| 663,910 | 13,086,410 63°85 8,356,880 | argues that the wealth of Germany is such that the 
1919 ......06; 561,180 7,951,170 62:88 4.999,840 | Allies are quite capable in such a contingency of taking F 
— seeeeeee| —_ Rpm oo core their own guarantees. There has been so much public A 
1913 ......... 7602051 16251'250 64°40 10.437600 | interest taken in the exchange question, that the Ministry oe : 
, ae — has taken the trouble to analyse the situation. It recog- (es 
Oats nises that speculation is a factor to be counted with, but 
weal VRE a it considers that this can o- accentuate and en 
. + Mean Weig : movements based on natural economic causes, and con- 
Years. — a a Per +‘? Quintals. Jtends that it can have only a very limited effect. It 
sl enimenmenen a Ae considers that the fall in value of the franc is due in the 
1921 ........, 3,358,170 76,332,730 46°62 35,591,900 | main to the following governing causes—-the rise in price 
ss tees | 3,350,260 | 89,810,330 47-10 42,297,820 | of American cotton, the need of the reconstitution by it 
aa ae os aoa can aa ie France of her stocks of raw material, and to the con- 
1917 ........| 2,957,550 | 66,976,360 46°43 31,099,940 | fidence of dealers that there will be a trade revival that 
11S ........ 3,979,270 109,651,110 47°26 51,826,010 | has induced them to place large orders abroad, with the 








inevitable corollary that they have had to cover their 
commitments by purchasing in advance sterling and 
doliars to meet their obligations. 

Under the influence of the textile strikes in the North 
of France, that at the moment of writing show no signs 
of settlement, and as a result of the widespread informa- 
tion that there will be very shortly a number of interesting 
appeals to the public, the Bourse this week has been 
somewhat more restrained, though foreign securities 
owing to the exchange have been in demand. In com- 
menting on the situation of the Bourse, the Situation 
Economique et Financiere strikes a rather new note when 
it writes that France should follow the example of Eng- 
land and of the United States in seriously undertaking a 
reduction of wages. This point of view has already been 
raised, and has had its effect in depressing the Bourse. 
The result in general terms has been that home securities 
are somewhat under the weather, while foreign values, 
owing to the exchanges, remain, and probably will re- 
main, in demand. French Rentes have been unchanged, 
but Crédit National has dropped from 474 to 466. Most 
of the foreign Government stocks have registered notable 
improvements. Thus Argentine Fives are at 935, as 
against 883, Brazilian Fours at 107, as against 95, and 


° Including Alsace and Lorraine. 


As I pointed out last week, the question of the foreign 
exchanges is of very vital interest to France, and the 
situation has so exercised public opinion that the Ministry 
of Finance has given a semi-official interview on the 
subject to the Journal. Before summarising this, it may 
be of interest to recall in tabular form the most notable 
movements of the pound and the dollar in the last few 
months. They are as follow :— 


£ $ 

Jan Highest.. 61°59 (Jan. 10th) .. 1718 (Jan. 4th 
— — tLomest ++ 45455 (May 19th) .. 11/316 (May 13) 
Ju ;)/Highest...... 47° (Aug. 26th) .. 13:16 (Aug. 2th) 
ne pa {Lowest seeeee 4612 (June 7th) <- 1291 (June Ist 
Se tem ig BB vccscecs 53°14 (Sept. 15th) ee 14°33 (Sept. 5th) 
~sPiember \Lowest ........ 47585 (Sept. Ist) .. 1273 (Sept. Ist) 
"he Finance Ministry shows extreme discretion as to the 
agreement of August 13th, but it does point out that 
under it France secured solid advantages as to the rate 
of exchange at which Belgium’s priority claims were to 
discounted and as to the material benefits gained in 
a to coal. It refuses seriously to consider the possi- 
—— of Germany going bankrupt, though it recognises 
that there may be a monetary crash, As against this it 
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Chinese Fours at 168, as against 156. Banks generally 
have dropped owing to holders realising profits, and rail- 
ways have been irregular. Thus, P.L.M. has fallen from 
780 to 770, Nord has been well in demand at 873, and 
Midi has been rather stronger in improving from 700 to 
720. Shipping securities are still suffering from 
uncertainties as to freight charges. Chargeurs 
Réunis, after fluctuating between 620 and 605, settled 
down at 615; Transatlantique dropped from 279 to 274, 
and Havraise Peninsulaire made no change at 1,351. 
Certain railway returns have been issued for the first 
eight months of the year. Paris-Lyons, on over one and 
a-quarter milliards, shows as against last year an im- 
provement of some 80 million francs, Orleans is up nearly 
25 millions, Est some 95 millions, and Midi some 21 mil- 
lions. Electrical undertakings have been rather under a 
cloud, and there has been a general slight drop in the 
group. Metallurgical shares are lower, though not 
to any very marked extent, and mines, except when saved 
by the exchange, have generally dropped back. 


The returns of the Bank of France for the last week, 


the previous week, and the corresponding week of 1913 
are as follows :— 


cellor and the banks, here representing industry, to deter. 
mine whether industry cannot voluntarily help the Govern. 
ment to obtain gold for improvement of the foreign pay. 
ment balance. It is suggested that industry should pledge 
its credit. The lowest of several sums unofficially mentioned 
as to be raised in this way is one milliard gold. The 
initiative came from industrial circles, whose plan, it js 
understood, is an alternative to the Reichswirtschajts 
Ministry’s plan to appropriate one-fifth of the real sub. 
stance of industry, land, and city house property. 

The position of foreign holders of German property and 
of foreigners resident in or carrying on business in Ger. 
many under the proposed taxation reform is now clear. 
First, as regards the three new direct taxes on wealth. 
These are the property tax (Vermdgenssteuer), which re- 
places the emergency levy, the permanent triennial pro. 
perty increment tax, which replaces the Besitzsteuer, and 
the tax on post-war increment of wealth, between June, 
1919, and June, 1921, which is a non-recurring tax. 
These taxes fall on all property in Germany, regardless of 
citizenship or residence ; foreign-owned land, for instance, 









































DEBTOR. will pay the first and second taxes, and under the third 

Se. oS mee ot tax it will pay on the increase of its nominal (paper mark) 

ican ccrosese** : a = TSovrene e aie value between the two above dates. This liability is on 

eT Te Forks ireccomecnceeeees ye > eae | German property as such. As regards personal liability, 

Reset Segeree sseeeee teens 8,407,444 4. 8,407,444 .. 8407444 the first tax is severer to foreigners than the abandoned 

December 20, 1918) ataatenee * 568,900,997 .. 569,813,776 .. a emergency levy. For the ee ae =, a were 

ro 020.530,1 liable “who reside permanently (dauernd) in the German 

Sopplementary Sinking Pund to : ao a perseost = 2 Republic for sake of gain.’’ Under the new property tax 

Notes in apenreatves 2 37,127,908.905 3. 37,253.987,830 [. 6,521,234065 | foreigners are liable “ who have a dwelling in Germany, 

ey seeteeeees . “ cain °° ewes | OF who reside in Germany for gain, or who have their 

a seeainumiie,. sie o so ordinary residence in Germany for longer than six 

Do branch Renken. 27, Measles ct MGGDRCRAST +» 585968985 | months.” It seems that under the emergency levy a 

Dividends pa DIO ss eenenene ey — ty foreigner could not be taxed on his foreign property 

Cane e S8a 701 - Fe sexo A een nes merely because of a short residence if his lasting residence 

GEEEED cdsuneciccavececoscse vee 1088541154 4. 1,022,414,517 4. 229,515,628 | and business interests were abroad. In the property tax, 

Total .......sseeceeseeees 42632822989 .. 42,726,352,564 .. 6,959,921,433 however, the German income-tax personal qualification is 

CREDITOR. applied almost literally, and on this qualification the 

foreigner will be taxed “on his entire taxable property 

Cash in hand ............secceeee 6,793,851,790 ee 5,799,424,231 .. aaetnesor with the exception of foreign-situated working capital and 

Freres ahnneek  oneeccensesceece a (Oia + land.’’ It follows (the point was developed in detail lately 

Discounts in Paris ..... vcssssece U444497,910 22 1,496,791/888 3. 447,564,082 | in the Vossische Zeitung) that a foreigner with a dwelling 

‘eamuey tie rcenenere eas ~ 0° ae in Germany, which is not his chief dwelling, and in which 
Discounts in branches ......... . 953,123,162 .. 897,399,272"... 943,274,049 


Adjourned payments, Paris and 
branch 


he may reside only a few weeks in the year, is liable for 
OB wcrccces eeeeeeee cere ee 408 ee 
Advances on bullion ........ eoce anes ee iene ee 


property tax on all his property everywhere, with the two 





Do on public securities ....... 420,294,588 .. 419,546,106 .. 4 stated exceptions. The personal qualification for the re- 
allsentes te tan enlaces! evone + 1,780/650,767 .. 1,792,251,128 .. $35,278,772 | curring triennial increment tax is the same. The third 
o7.0 (tor the war) ee ery) +*** gq Son p00000 2, Signo °. | eSaseso | tax (Non-recurring 1919-21 increment tax) is not so im- 

p+ = Rime portant for British subjects, as relatively few resided in 
Government aeds vesee”” . Seow “ nm ° eee Germany or held German property in the two years In 
edo disposable ...sesesecccece "= sor'ase'sss °. © gg's7gz94 | Question. The personal qualification here is the same, 
Premises and furniture 47,121,940. "y7096621 oe eee with the difference that it reads: “ permanently (again 
Expenses and management...... 20,002,725 :. 18,238,548 .. 5,866,764 | dauernd) reside in Germany for gain,’’ which means 
PUEEEIS wuneccbchescnesesecoeees aoe on ioe ** aoissizaee 22 asraeszes | resided.’’ The first two taxes affect materially the in- 

ST oo 42,652822,989 .. 42,726552501 .. 6959901435 terests of foreign residents or business men with their 


* Temporary advances floods, 
BANK OF FRANCE RATES. 


main businesses or branches in Germany. The foreigner 
is in principle to be compelled to pay the taxes on all his 
wealth everywhere, foreign working capital and land 


ia ae ea excepted, which means that a rich person with, say, one 
Siemon gullieausenties 722 & fiftieth of his wealth in Germany in shape of a dwelling—- 


a seaside villa or shooting box—might have to pay on the 
other forty-nine fiftieths. A minor taxation official in the 
Bavarian Alps would be responsible for assessing and 
collecting perhaps on the whole wealth of an American 
millionaire. In practice this tax could not be enforced, 
but in strict law (and officials are required to enforce the 
law) the defaulting foreigner’s whole property in Germany 
would be seized to meet the taxes on his wealth elsewhere. 
Further, as the tax is progressive, a person relatively 

rin pounds or dollars is taxed at a high rate as a very 








GERMANY.—INDUSTRY AND REPARATIONS—TAXA- 


TION OF FOREIGNERS—EXCHANGE AND BOURSE 
—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, September 20. 
Tue failure to carry out the promised removal of the 


€conomic sanctions is a sharp disappointment to Germans. ! rich man in German marks. The increment of wealth 
As has been pointed out from here, this measure has had | taxes only recognise marks. Under the permanent ao 
a very bad effect on industry and trade. Technical diffi- | ment tax a foreigner who invested a given sum in 00 : 
culties are no good reason for maintaining the system in in a German factory, and who lost half his (pound) — 
force; the technical difficulties in creating the new would nevertheless be compelied . _ fall int mark 
Customs frontier did not—though they led to serious con- mer te i gs 4 mark er ve the company 
fusion and traffic congestion—stand_ in the way of its eee pr clchiens 


; : = income-tax (Kérperschaftssteuer) affects foreign hol o. 
Creation. Negotiations are proceeding between the Chan-} of German dividend-paying securities. This tax is to 


——— 
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increased from 10 to 30 per cent. of company profits.| POLAND.— CABINET CRISIS— FINANCES AND 
















































eter. ° ° 
a Under the gold values levy, which is so far only an POLITICS—TRADE WITH THE EAST—INCREASE 
official plan, foreign owners of company stocks, land or OF THE RATE OF DISCOUNT—CONSTRUCTION 

pay- house property, would be compelled to cede a fifth of their OF ROLLING-STOCK. 
dge interests to the State. The official Memorandum does not ; a 
med mention foreigners, but the levy would be imposed on (FROM OUR CORRESPOURENT.) 
The property, not on any personal qualification. Warsaw, September 18. 
t is The foreign exchanges on Saturday had a considerable | DURING nearly a fortnight the Diet tried in vain to 
afts recovery, apparently under the influence of the offer by | formanew Parliamentary Cabinet, and so it was necessary 
sub. industry. The Bourse last week was undecided; and|to resort to a business Cabinet. The peasant Premier 

many of the more active stocks had slight recessions; but| has been replaced by a member of the inteligentsia. 
and ay Se ae ches of the ee ee Mr. Ponikowski has the intention of selecting his col- 
_ market remained very active; according to a newspaper renga a eee peeenem, net amen 2 
ear, statement, given in default of official statistics, the Berlin whe a coneaaannd ty Se-eappmaty’ OF ‘fer cee the 
Ith. banks receive daily about 200,000 buying and selling affairs of the different departments. The present Cabinet 
re. orders for stock parcels of between 1,000 and 100,000 | Crisis may be considered as a consequence of the collapse 
Dro- marks nominal. From October ist the Bourse will be|of the Polish mark. Mr Steczkowski, being unable to 
and open at 11 a.m. daily, but the so-called ‘‘ Einheit ’’ stock] keep the expenditure within the limits of his Budget, 
ne, quotations will be fixed only on three days of the week. | was obliged to tender his resignation, and the whole 
an The banks last week tried to bring pressure on their| Cabinet followed his example. In consequence, the 

clients in direction of reserve, and terminated some credits. sacinel task of th » Gov t will of 
of There was a good deal of realisation, mostly followed by nmarudin ; _ a ene paren -_S 
Ice, fresh buying. Upper Silesian stocks sharply rose, Bis-| Tfor™ of the existing financial system. | It a be said : 
ied marckhiitte by 700, Oberdorf by 100, Caro by 64, and that the whole public opinion is realising the dangers : 
rk) Hohenlohe by 31. These stocks had, however, lagged which the country must face at the present arsenite ‘4 
fi considerably behind the general upward movement. Most | Different leading a gor of — oe ae —e the : 
= of the Western Heavy Industry shares declined, but lost a ee _ a — ae - 
ity, only a fraction of their big ‘rises in preceding weeks when the country was menaced by a Bolshevist invasion. ee 
red Shippi ‘ties fell: von S ” | Drastic measures, which would put the revenues of the fi 
ere ipping securities fell; and banking and brown coal country in equilibrium with the expenditure, are de- - 
a. stock rose. War Loan quoted yesterday 774, 4 per cent. ceedti , i 
fax 75%; 3h per cant. oy, a stay 774 oe 4 per cent. In Government circles, a plan of forming a Financial 4 
ny, “> fener — erm 79: ‘ eae ees Board, with dictatorial power, is discussed. In the case iy 3 
eir cena, pin dame k 95 ea 7 di ted T of the formation of such a board, there exists the inten- if 
Six SE eS SENS CORINS: CS COURS STORIE! con of inviting a foreign expert as one of its members. oe 
a bills here in 9,600,000,000 marks Prussian Treasury bills Among the projects which are put forward for saving ee 
ty taken over by the Republic in connection with the transfer the finances of the country, one which has been put by A ; 
ce of Prussia’s State railways. Mr Steczkowski before the Budgetary Committee of ¢ 1 
ix, The condition of industry continues to improve, though] the Diet is worth mentioning. The Union of Landlords aa 
is the only cause is still the decline in mark exchange. The] has made an offer of putting at the disposal of the a 
he iron and steel market is very active; delivery terms are Government, gratuitously, large stretches of land. In : 
ty being prolonged; and for certain qualities the demand exchange, they demand a postponement of the agrarian } 
nd exceeds the supply. Latest prices and lowest prices of | reform. It is estimated that by selling these lands to 4 
ly June are as follows, it being noted that the September | the peasants at the actual market price the Government . 
ng prices are partly nominal, as producers refuse to sell at} could easily obtain 100 milliard marks. | 
ch these rates :— During recent weeks different events have taken place oq 
or —Per Metric Ton.— which prove that the efforts of Polish industry to enter FS 
vo June. Mid-Sept. the markets of the East have been successful. Roumanian : 
rd Construction §08MS .cccccccccccccce 1750 coco 2000 large quantities of textile goods. Hitherto the Roumanian €; 
n- Thick sheets ....ccceccececeesecees 1700 .... 2500 market was principally supplied by Austrian, Czecho- 4 
in Medium sheets ....eseeseseeeeessee 1750 «... 3100 Slovakian, and Italian fabrics. Before the war Russia ie 
, SE ate cc a oe a ree OP pine. ad ews eninee. See © 7 
e, Zinced wire ...ccccccscccecssecees 2950 vee. 4350 Lodz. During more than six years this connection has - 
in . , been entirely severed, and only now the first step to- 
ns The wire market is the most active of all. According} wards the resumption of the traditional relations has 
n- to the Bergwerks-Zeitung, the price rise is mainly] heen taken. According to reports from Lodz, the Eco- 
ir accounted for not by the increased demand, but by a great} nomic Committee of the Soviet Delegation in Warsaw 
er increase in production cost. Since June the known in-| has placed there an order for 15 million metres of cotton 
is creases in cost factors would, regardless of selling condi-| coods. The payment will be made in American dollars 
id tions, raise the bar-iron price from 1,800 to 2,740 marks| and Polish marks. The actual production of Lodz 
-. a ton, main factors being the increases in coal prices,| amounts to 30 per cent. of the pre-war level. This 
e: railway freights, and wages. Speculation in and hoard- quantity could be easily increased if the difficulties in 
he ing of iron and steel are again common; accusations in| obtaining the necessary credits and raw materials did not 
se this respect are made against the biggest and most re-| hinder development. 
id putable electrical concerns, one of which, according to The Polish National Bank has increased its rate of 
2 the Bergwerks-Zeitung, lately held 160,000 tons of iron,] discount by 1 per cent. The rate amounts actually for 
d, worth 300,000,000 marks. The Upper Silesian smelting | three months’ bills to 7 per cent., for bills running from 
se industry, which depends upon Swedish ore, is badly hit | three to six months to 74 per cent. : 
. by the mark exchange fall, as home sale prices for pig-|_ The building of rolling-stock is rapidly progressing in 
e. iron have not yet been correspondingly raised; while the] Poland. There are now three factories constructing 
ly zinc companies, which use local ore, are affected by the] locomotives for the State railways, and five factories are 
ad heavy price fall of zinc in the world market. Silesian | occupied with the building of passenger cars and wagons. 
+h production has considerably increased since order was| These undertakings have obtained from the Govern- 
= restored; per capita production is more than double that| ment orders for 2,970 locomotives and 7,800 passenger 
is of May, but it is still slightly below that of the first four] cars and 70,000 wagons. The orders are extending over 
I, months of the year. The sulphuric acid industry’s pro-|a period of 10 years. This year the Polish factories 
le duction cost is above the sale price. The hide and| will put at the disposal of the State railways 18 engines, 
k leather market is active; the output of all German] 150 passenger cars, and 2,625 wagons. This production 
Vy tanneries is estimated at 60-65 per cent. of pre-war figure. | will be increased every year, and it is intended to reach 
Ss At present there is a heavy demand for hides and for] in the near future a yearly production surpassing many 


















leather. Reports from the textiles centres continue good. 


times this quantity. 








































Sa Tees 


eee eT TE 
arts RRs EE iow 


a 


a 
y 

2. 
P 





Ta 


478 THE ECONOMIST. [September 24, 1991. 


































SWEDEN.—RUSSIAN GOLD SHIPMENTS—TIMBER 
TRADE—WAGES FALL. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, September 14. 
DurinG the past week the foreign exchanges have been 
exceedingly restless, moving up and down, mostly down- 
wards, and interfering sadly with business. As for pounds 
and dollars, an explanation is suggested to be found in 
increased export of gold from Russia vid Sweden. The 
fact is that considerable consignments of gold have arrived 
lately in Swedish ports, and are being melted down 
for transhipment to America. Now the American buyers 
of this gold have, of course, to pay in dollars; but busi- 
ness between America and Sweden being exceedingly 
slack, there is little demand for dollars in this country, and 
conseguently it has been found more advantageous to 
offer the dollar payments for sale in the London market. 
But more marked has been the drop in German and 
Finnish marks, both currencies having established bottom 
records. German marks have been down during the week 
in the open market at 4.10 and the Finnmarks 5.85. On 
the Stock Exchange prices are sagging, and the tendency 
is anything but reassuring. The last record shows a loss 
of over 50 million kr in all values. It is suspected that 
the tax-paying term has something to do with the 
stringency, and many speculators are forced to sell out 
to get ready cash. The term for special war taxation pay- 
ments has been postponed until the end of the year, 
thereby relieving many commercial and industrial under- 
takings. There is a much better tone in the timber trade, 
and sales of late have been quite considerable. The turn- 
over hitherto amounts to between 200,000 and 300,000 
standards, and it is fully expected that there will be a 
slight rush as the year is tending to its close from buyers 
who have to fill in stocks for the winter. The Swedish 
timber mills have large stocks to go on with even for 
next year, and no cutting will be undertaken this winter. 
The report of the Swedish Shipowners’ Union at their 
last board meeting describes the year as the worst in the 
annals of the union since its formation 15 years ago. For 
the shipowners it is now simply a question of calculating 
whether least loss will be caused by laying up or keeping 
ships running. The report inspires no faith in the future, 
as the surplus of tonnage will affect rates and tonnage 
prices for a good long time to come. Wages in Sweden 
have, it is estimated, gone down on the average 17 per 
cent. For the paper industry, which employs 10,000 
workmen, the decrease is 20 to 30 per cent.; for the 
furniture makers, 6,500 workmen, 25 per cent.; in the 
textile industry, with 23,000 hands, 20 per cent.; for 
1,200 miners, 20 to 25 per cent.; for 5,000 sailors, fire 
men, and engineers, 20 per cent. ; for woodpulp workers, 
18,000 to 19,000, 15 per cent.; and for 24,000 hands in 
the sawmill irdustry likewise 15 per cent. The smallest 
reductions have taken place for 6,000 printers, 10 per 
cent., and for 4,600 tailors only 5 per cent. For the last 
category of workers another decrease of 5 per cent. will 
come into effect on the 1st prox. and another 5 per cent. 
after that before the year closes. The strongest reduction 
has taken place for 3,000 workers in the iron and steel 
industries, with 30 to 40 per cent., but in the manufac- 
turing industry 54,000 men have accepted 17 per cent. 
reduced pay. In general, it is reckoned that the reduction 
in wages has kept pace with the fall in living costs, but 
it is difficult to say what the development will be in 
future. There are many factors to be taken into con- 
sideration, not the least the high position of the Swedish 
krona, which makes it imperative for Swedish employers 
to get costs down in order to be able to compete success- 
fully with foreign competition. So far no negotiations 
have been opened from Swedish side for the renewal of 
a trade agreement with the Soviet. Most business done 
with Russia consists of grain exports, and a good deal of 
rye has lately been shipped to Russian Baltic ports. 


financial situation of Spain in a deplorable condition he 
does not think it necessary at present to advise the ioane 
of a loan, though most likely toward the end of the year 
it might be unavoidable. At present he expects to face 
the extraordinary expenses of the situation in Morocco 
from the margin of the Treasury account in the Bank of 
Spain, which amounts to 400 million pesetas. Sefor 
Cambsé expects also to obtain a large balance from 
November’s financial collection, his firm intention being to 
force payments and taxation of all the large concerns and 
influential individuals who hitherto have been able to 
avoid contribution. This is more than necessary when 
Morocco costs the nation 50 millions a month. _ 





Books and Publications. 


REVIEWS. 


‘*Tbhe Cotton Industry in France."’ By R. B, Forrester, M.A, 
M.Com. (London) Longmans, Green, and Co. tos 6d. 





Tuis volume contains the report of Mr Forrester to the 
electors of the Gartside Scholarships. He deals with his 
subject in a very comprehensive manner; but the value 
of the book is somewhat lessened by the fact that the 
inquiry was practically completed before the outbreak of 
war, and only minor reference is made to the destruction 
of machinery and changes in the conditions since 1914. 
The cotton industry in France has made steady progress, 
as in 1870 there were 4,500,000 spindles and 55,000 looms, 
whereas according to the latest statistics the spindles now 
number 9,400,000 and the looms 121,000. The future of 
the trade rests very largely upon the rapidity of recon- 
struction during the next few years. The character of 
goods produced are chiefly specialities, and compared with 
England spinners and manufacturers are at a disadvan- 
tage owing to the mills being more scattered. The 
chapters dealing with the Working Conditions and In- 
dustrial Organisation, the Position of Labour, and Wages 
and Trade Unionism are full of interest, and the volume 
is probably the best history which has so far been written 
on the cotton industry in France. 





BOOKS RECEIVED. 


Australia, Economic and Political Studies. By Various 
Writers. Edited by Meredith Atkinson. (Melbourne) 
Macmillan and Co., Limited. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
12s 6d net. 

Rural Organisation. Proceedings of the Third National 
Country Life Conference. (Chicago) University of 
Chicago Press. ) 

Monthly Bulletin of Statistics. No.8. League of Nations. 
(London) Constable and Co., Limited. rs 6d. 

International Labour Review. September, 1921. (Geneva) 
League of Nations, International Labour Office. 3s. 

A View on the Policy of Great Britain in the Near East and 
Central Europe. By Pantcho Doreff, Former Bulgarian 
Deputy in the Imperial Turkish Parliament. (London) 
Waterlow and Sons, Limited. 

Bulletin of the Central British Chamber of Commerce. Septem- 

ber, 1921. (Mexico City) Plazuela del Colegio de 

Ninas, No. 4. Ses 

State Technology. The Journal of the Institution of Pro- 

fessional Civil Servants. September. No.6. Vol. !- 
(London) g2 Victoria street, S.W. 1. 

The current number of this journal contains an article by Mr T.A. 

O’ Donahue, dealing with the question of the future profits of the coal 

mining industry. 

Cardiff: The City of Golden Opportunities for the Manu fac- 

turer. (Cardiff) Development Agent’s Office, City 

Hall. 








BANKS’ CIRCULARS. 

Monthly Commercial Letter. September, 1921. (Toronto) 
The Canadian Bank of Commerce. i k 
Economic Conditions, &c. September, 1921. (New York) 
The National City Bank of New York. 

Mail Advices from Branches. Nos. 74 and 75: (London) 
The British Bank of South America, Limited. 


SPAIN.—FINANCE AND MOROCCO. 
(FROM OUR CORRESPONDENT.) 
Maprip, September 19. 


THE new Minister of Finance, Sefor Cambé, stated in the 
Council of Ministers that, though he has found the 
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BARCLAYS BANK 


LIMITED. 
flead Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch : 168, Fenchurch Street, London, E.C.3, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 





STOCK EXCHANGE NEWS, 
SETTLING Days. 


TICKET. Account. 
September 28. September 29. 


Tue course of Stock Exchange business is not running very 
smoothly. What hopes had been entertained of a_ general 
improvement coming after the holiday season has been damped 
by the reluctance of the public to deal in stocks and shares. 
Even the investment markets are quiet. There has been a 
certain amount of selling amongst gilt-edged issues, and some 
fairly large lines of stock have come to market, but the expecta- 
tions of a fall to 5 per cent. in the Bank rate led to no such 
supporting orders being placed as might have counteracted the 
slightly depressing effect produced by the sales. New issues 
of good stock, however, continue to go well. The Lancashire 
Power Company closed the subscription lists, for its new 7} 
per cent. debentures, within three hours of their opening. It 
is said that half-a-dozen of the leading gas companies contem- 
plate new issues of debenture stock in the near future, and that 
there will be a lively demand for underwriting of whatever good 
stock may be offered from these undertakings, it is sale to 
prophesy in advance. 

‘Lhe tragical death of Sir Ernest Cassel has had no effect 
upon any of the Stock Exchange markets. 

The Consol market lies under the influence of the selling just 
mentioned. The various forms of Government borrowing are 
out of favour for the time being, and the recent strength of the 
Funding Loan, for instance, has given way under the pressure 
of quiet sales. National War Bonds suilered a fall, a move- 
ment exciting curiosity as to its reason. Surmises suggest that 
the holders may require the money for ordinary living pur- 
poses, or for the payment of taxes, seeing that so many people 
are receiving less dividends than usual, and, at the same time, 
are making but little money in their usual business. The Home 
Railway prior-charge stocks suffer from the same tendency, yet 
Colonials in a number of cases have hardened on the week, the 
gains being mostly confined to about a point. 

The feature amongst foreign Government bonds is the 
dramatic way in which Mexican 5 per cents. have been rising. 
A mild gamble has sprung up in the bonds, partly owing to 
insistent buying from New York, whence has proceeded hopes 
of Mexico making an early start—some say next month—with 
the resumption of interest payments on the country’s debts. 
These anticipations are regarded by many as being over- 
sanguine, but they have had the effect of keeping alive interest 
in the bonds. German and French issues are lower, on the 
exchange movements. Chinese bonds, which had fallen 
heavily on the fears aroused by internal conditions reported 
from the country, have recovered in the cases of those issues 
which enjoy specially hypothecated revenues for their service. 
Brazilians move irregularly, but Argentines are firmer. Rus- 
sians are not particularly affected by the latest note of Lord 
Curzon, protesting against the manner in which the Soviet 
Government is disregarding its obligations in respect of British 
trade facilities. 

Home Railway stocks are weak throughout, for no reason 
other than that the public are doing nothing except to realise 
ina small way. Railway stocks generally are in a depressed 
condition, Grand Trunks having further fallen, Argentines 
being lower, and Mexican Rails failing to derive any benefit 
from the firmness shown by Mexican Government Bonds. A 
market started on Thursday in the new 7} per cent. Notes 
recently issued by the Antofagasta Company at 97}, the price 
being about 1 premium. 

W ith a better tendency for rubber, prices of rubber shares 
exhibited a further tendency to improve, with Anglo-Dutch 
~~ Trust, the leaders of the market, distinctly better 
hea : week. The August Board of Trade returns show that 
_o. merica and Central Europe are beginning to take rubber 

more substantial quantities than has been the case for some 


time past. The oil market is neglected. People are a little 
nervous, owing to the latest reports regarding salt water intru- 
sion into the Mexican wells, while in the Dutch East Indies the 
prospect of further heavy taxation does not encourage enter- 
prise in the way of fresh purchases. The Trinidad shares are 
also heavy, and the oil market as a whole has lost its previous 
magnetic charm for the speculator. Amongst shipping issues, 
P. and O. deferred continues to advance, owing to dividend 
anticipations. The iron, coal, and steel market is disposed to 
sag, taking armament shares with it, and Dunlops have further 
given way, the protracted delay in any announcement with 
regard to the company’s payment of its preference dividends 
being one cause of the dulness. Maypoles have been a lively 
market, showing a fall on the week by reason of the reduction 
in the interim dividend. The gamble in Low Temperature 
shares subsided, and the price has reacted after its previous 
jump. The textile group has no special characteristic other 
than that of a sagging market; the same description will apply 
to catering shares and a number of the minor departments con- 
nected with industrials. Marconis have fallen back, but Radios 
responded to a little New York inquiry, and moved upwards, 
after having been a dead market for months past. There is 
very little doing, either in banking or in insurance shares. At 
the same time, it is no easy matter to buy sound stock that 
has found a permanent home, and in the list of trust companies, 
for instance, would-be buyers find themselves confronted with 
the fact that there is hardly any stock on offer. Good prefer- 
ence shares in other markets are equally difficult to obtain. 

The Kaffir market continues to be the favourite field for 
the circulation of rumours, of which the majority are not worth 
repetition, owing to their transparent impossibility. Apart from 
a little professional and semi-professional dealing, it must be 
said that Kaffirs attract no attention, a circumstance Which, 
as usual, tends to lead prices gently downwards where they 
move at all. Rhodesian shares are coloured by Kaffirs. 
Diamond shares, together with Rio Tintos and others in the 
copper group, remain under the somewhat depressing influence 
which Paris is exerting at present. A rise to 3s 4d per ounce 
in the price of silver failed to galvanise activity in shares of 
the Mexican and other silver-producing companies. In the tin 
markets there is nothing doing. Russians have given way, 
because of Lord Curzon’s note, to which reference has been 
made above. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
cee. ahora. op, wr ea 


ISSUES OF THE WEEK— 


Amount previously recorded.... “a -- 159,570,230 .. oe ae ee 
pg a ne ee 
etek once, BIS Dee I aks sci voconecissciuacesisvesgee aa 1,084,990 
54% 1929 receipts week ended September 10, 1921 .............00.000- 19,990,000 
Tee etal Bane FE BI vvvccecckic ce sccouscasvecceece éenkae 4,420,000 
Receipts to date ............ pi kcmiienianeinegheaitaetevattaawandam 24,410,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE Excuerquer Week Enpep Sepremper 17, 1921, 


£ 
April 1 to September 17, £1,830,000 ........ 350,000 .. 350,000 


To the Publuuc— 
Indo- Burma  Oilfields (1920), 
£250,000 10% Conv. First Mtge. 
Deb. Stk. (rep. June 30, 1924, 
at 110%), iss. at par (Sept. 19). 250,000 .. 250,000 .. 25,000 .. 225,000 
Lancashire Electrie Light and 
Power, £400,000 74% Prior 
Lien Deb. Stk. (rep. at 105 %), 
issued at 95% (Sept.19) ...... 400,000 .. 380,000 .. 40,000 .. 340,000 
Manchester Brewery Co., £500,000 
7h%, First Mtge. Deb. Stk. (rep. 
at 103% Dec. 31, 1951), issued at 
95 % (Bept. 19).......... se-cee 
Manchester and District Picture 
House Co., 559,850 Ord. Shares, 
90, GEG o o.c on cc ccccacesceses 55,983 .. 55,963 .. 27,992 .. 27,991 
Dreamland (Margate), Ltd., 15,000 
8 % Ptg. Cum. Pref. Shares, 








500,000 .. 475,000 .. 25,000 .. 450,000 


BE GO MGE i owe wivccsscctstyecs 15,000 .. 15,000 .. 3,750 .. 11,250 
Do, 2,000 8% Ptg. Red. Debs., 

BA, OB BRR wc cecivccccccsse sce 2,000 .. 2,000 .. SOO .. i860 
Nickel - Chromium Alloys, 25,000 

Pref. Shares, £1, at par ...... 25,000 .. 25,000 .. 6,250 .. 18,750 


Winter Gardens Picture Theatre 
(Manchester), 26,999 Ord. £1, 
at par (Sept. 20) .............. 26,999 .. 26,999 .. 3,375 .. 23,624 
Mengkibol Rubber Co., £65,000 
J-year 10% Conv. Deb. Stock 
(rep. at par June 3, 1928), 
issued at par (Sept. 20)........ 65,000 .. 65,000 .. 8125 .. 56,875 
Henley and Son’s Cyder Co., 
25,000 Pref. Shares, £1, at par 25,000 .. 25,000 .. 6,250 .. 18,750 
Do 23,657 Ord. Shares, £l,at par 23,657 .. 23,657 .. 5,914 .. 17,743 





High Wyeombe Theatre Co., 
30,000 Shares, £1, at par...... 3,000 .. 3,000 .. “ -- %,000 
Total offered to public........+. «- «+e 1,375,639 .. 152,156 ..1,221,483 

To Shareholders only— 

Glen Bervie Rubber, 25,000 Shs., 
Bi, Gh BRE. cc ccsvccecesssececs 25,000 .. 25,000 .. 6,250 .. 18,750 

Staveley Coal and Iron Co., 463,773 
Ord. Shares, £1, at par........ 463,775 .. 463,773 .. 115943 .. A789 
Total offered to olders cquasntyen Siviahbetnie 
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Offered for subscription to date Total offered for subscription for 
whole year— 




































































72 per cent. prior lien debenture stock, and 


‘ ; a an . * rank. 
sasesesssererereeeeess B1G6,202(42 | 1990.....serecerseeeeeee £367,500006 ing behind it,” there is £150,000 § per cent. de 
srssssenessesesccssese BIOBIOTES | IG9...00000re0reeereeee 14036058951 | benture stock, the interest on which will be incre; 
CeCe OR eC RHC ee eee *e 900,639,363 1918.. eeeeeeeee eeeeeeere 1,393,381 441 t Th > = f . ased 

TD cUiseebocenbeccedecvcc AMT TEs | BERT coccccccoccce cooseee 2,518,596,010} TO © per cent. e company was formed in 1903 under 

IDRP .ccccccceeseceseeceees Upl03,304060 | 1916 .....0000000 seceeeee 585,436,850) the name of the Lancashire Power Construction Company 
SII. Goairnsione | ISne III «gies | Limited, and owns all the issued debenture and share 

BEEP csnvccvevescesepocsece 172,634,447 | 1913.......-+000+ seseeeee 196,556,980] capital of the Lancashire Electric Power Company. The 


5} per Cent. Treasury Bonds.—Repayable at par on 
April 1, 1929. Issued at 97 per cent. Interest payable half- 
yearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into 43 ios per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Full ticulars of these bonds, together with 
comments, will be found in Economist, July goth, see page 43, 
also in our issue of July 16th. 


Government of India Rupee Loan.—Subscriptions in 
India and London to the Indian Government’s 6 per Cent. 
Rupee Loan (free of Indian income-tax) amounted to 
Rs. 45,90 lakhs up to September 10th. This figure does not 
include the final results of the conversions of 1921 and 1922 
Indian War Bonds. Conversions of 1922 War Bonds ceased 
on September 15th, but holders of 1921 War Bonds may con- 
vert into the new loan up to October 29th, either in India or in 
London. 

Manchester Brewery Company, Limited.—Authorised 
share capital £:395,000, of which 4,375,392 has been issued. 
Exclusive of first mortgage bonds, to be redeemed out of pro- 
ceeds of present issue, the existing loan capital authorised and 
issued is £450,000, all of which is irredeemable. This is an 
issue of 4,500,000 7} per cent. first mortgage debenture stock at 
£95 per cent., repayable at 4/103 per cent. ‘‘ on or before ”’ 
December 31, 1951. This debenture stock is limited to £500,000, 
and will be secured by a trust deed between the company with 
Walker and Homfrays, Limited, as guarantors, and the Royal 
Exchange Assurance as trustees, by specific first mortgages 
on 216 licensed and other properties, and a floating charge on 
all the company’s other property and assets, subject, of course, 
to prior floating charges in favour of perpetual debenture stocks, 
mentioned above. The company undertakes not to create any 
charge ranking in priority to or pari passu with these deben- 
tures. The assets of the company shown by the certificate of its 
auditors available for security of this debenture stock amount to 
£:1,091,318, or, without deducting trade liabilities, to 
£1,330,043. The net excess of assets over liabilities of Walker 
and Homfrays, Limited, the guarantors, as shown by their last 
balance-sheet, is (subject To excess profits duty and corporation 
tax for 1920) £ 1,059,916. The 216 licensed properties 
specifically allocated have been valued, under date of Septem- 
ber 9, 1921, at £800,350. These, however, are probably taken 
at only a little under boom values. Profits of both the issuing 
and guaranteeing companies are set out from 1913. The issue 
has been underwritten for 3 per cent., and an overriding com- 
mission of 4 per cent. The prospectus is fairly full and 
informative, but we should Tike to have seen a detailed state- 
ment of Walker and Homfrays’ balance-shect. During the 
past few years there has been but little competitive struggle 
between brewery undertakings, and for this reason the cautious 
investor will probably pay more attention to 1913 figures than 
war and post-war results. These debentures are not without 


attraction, but the announcement of the early closing of the 
subscription list is surprising. 


Staveley Coal and iron Com , Limited.— 
Authorised capital £2,500,000, divided A shares 
of £1 each. The authorised capital of this undertaking is to 
be increased to £3,000,000, and it is intended to issue 463,773 
shares, which will be offered to existing shareholders at par, in 
the proportion of one for each five tully-paid shares held. As 
the present market price of existing shares is round about 31s 


each, the offer is in the nature of a substantial bonus to share- 
holders. 


The Lancashire Electric ht and Power Com 
Limited.—Issued share capital £6 838. This is an meee a 
400,000 73 per cent. prior lien debenture stock at 95 per cent. 
(of which £150,000 has been applied for firm, and will be allot- 
ted in full). A further £135,000 of this stock will be issued at 
par to the holders of £135,000 prior lien bonds of the company 
now outstanding. This prior lien debenture stock is limited 
to a total issue of £700,000, and will be secured by trust 
deeds constituting such stock a specific first mortgage on 
the whole of the debenture and share capital issued by the 
Lancashire Electric Power Company (the Parliamentary 
Company) and a floating charge on the undertaking 
and all other assets of this company. Prior lien debenture 
stock will be repayable by means of a 2 per cent. cumulative 
sinking fund on or before April 1, 1948, and the fund will be 
applied in redemption of the stock, either by annual drawings at 
105 per cent., or by purchase at or below 105 per cent. Re- 
ome tion will begin in the year 1924, but the company re- 
€s the right to iedeem at any time on giving three 


; : 
Months’ notice at 105. In addition to the above 


latter has up to December 31, 1920, outlayed £:1,209,406 by 
way of capital expenditure. Net earnings are given from 191; 
but the table could have been made more informative as to the 
amount of interest paid, and on what amount, dividends paid, 
and sums placed to reserve, if any. The Stock Exchange offi. 
cial list shows that the 6 per cent., free of tax, convertible first 
preference shares are changing hands at from 15s 6d to 
17s 6d, which cannot be very encouraging to subscribers for 
that issue. We were not favourably impressed by this issye 
when it was made (see the Economist, December 13, 1919, 
page 1098). In the supplementary list of the London Stock 
Exchange dealings were effected in the 5 per cent. prior lien 
bonds of the Lancashire Power Construction Company at 843 
and 84 on March 21, 1921. Including the overriding commis. 
sion, the issue was underwritten for cash at 3} per cent., 
which appears to be reasonable enough. The company, 
possibly, and even probably, has a profitable future in front 
of it, but we do not think that the terms are sufficiently 
attractive to tempt the opulent investor, for whom it might 
otherwise have been suitable. The issue was quickly over. 
subscribed, which is somewhat astonishing, considering the 
terms offered and the lack of clarity of the prospectus. 


Indo-Burma Oilfields (1920), Limited.—Authorised 
share capital, £2,000,000, of which 41,440,000 has been issued, 
and £60,000 is to be issued by agreement. This is an issue of 
£250,000 10 per cent. convertible first mortgage debenture 
stock at par, repayable on June 36, 1924, at 110. £55,000 of 
this stock has been subscribed in India on the terms of this 
prospectus, and the remaining £195,000 is now offered for sub- 
scription. Each stockholder will have the right in any year 
up to June 24, 1924 (on giving seven days’ notice), to exchange 
an equal amount of fully-paid stock at par into fully-paid shares 
of the company at par. The stock is secured under a trust deed 
in favour of the trustees by means of a specific mortgage on the 
oil mining properties and fixed plant, and a floating charge on 
the remaining assets and undertaking of the company. The 
company was incorporated in February, 1920, for the purpose 
of acquiring and developing certain oil properties in Burma. 
The assets of the company are given as 451,557,942, but mention 
is made of a liability to a bank for £29,700. The company has 
still to prove that it can produce oil as a commercial proposi- 
tion. We would refer our readers to our criticism of this under- 
taking when it made an issue of ordinary shares (see the 
Economist for February 14, 1920, page 326). Dealings in the 
Z1 shares, according to the Stock Exchange Supplementary 
List, are being effected at round about 8s 7d. This somewhat 
reflects the opinion of the market on the enterprise. 


Dreamland, Margate.—Authorised share capital £75,000 
divided into 8 per cent. cumulative participating preference 
shares of £1 each, and 100,000 ordinary shares of 5s each. 
This is an issue at par of 15,000 participating preference and 
2,000 8 per cent. debentures of £20 each. Preference share- 
holders will participate in further profits up to a total dividend 
of 12 per cent., while debenture-holders have also the right to 
participate in profits up to a sum which would equal a further 
2 per cent. on their debentures, or 10 per cent. in all. The 
debentures will be secured by a specific first mortgage on the 
freehold property and a floating charge upon other assets. They 
will be ‘‘ redeemable ’’ at 105. We have before called attention 
to the vagueness of the term ‘“redeemable ”’ in cases such as 
this. The company is an amusement undertaking, and has 
been formed to purchase certain premises and assets at Margate. 
The purchase price has been fixed at £77,440, which will be 
satisfied by the issue of £35,000 in shares, and balance in cash, 
the latter at the option of the company. An independent valua- 
tion of the property and assets is given at 4:75,000, and am 
accountant’s certificate for profits in periods in 1920 and 1921 
appear in the prospectus. It is stated that the vendor makes 
no promotion profits. This is a speculative enterprise, hich 
will probably appeal to many local people. For this class of 
undertaking the prospectus is unusually informative, and to 
that extent must be commended, with the exception mentioned. 


anchester and District Picture House Company, 
Limited.—Authorised capital £80,000, divided into shares of 
2s each, of which 92,170 shares have been issued for cash. This 
is an issue of 559,830 shares at par. The company was regis 
tered in August, 1920, to acquire cinema theatres. Certain 
properties to be acquired are independently valued at £36,05°- 
The advertised abridged prospectus is not very clear to us, rs 
it states that “the said purchase prices are payable as h 
436,000 in cash and as to £26,150 in shares or partly in cas i. 
and partly in shares.”’ Later on it states that ‘‘ in the year 1 
52,700 ordinary shares of £1 each were offered for public su” 
scription, 9,217 were allotted for cash, and are fully paid up, 
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nk. which reads ey, and further, age are a e ACTIVE SECURITIES 
de. shares were issued in part payment of purchase considera- 
sed 8,800 The information given is not sufficient for us to offer The following tables show the movements of the week in 
der sa opinion upon the flotation. the more active securities of the various markets :— 

an ; ; 
ny, The Winter Gardeus Picture Theatre, Limited.— British and Colonial nae Securities. 
~ authorised share capital £30,000, divided into shares of £1 get $8 S | 38 5. - 
The each. Issue of 26,g99 ordinary shares at par. The company Ess 3 zz as SE 33 4a. 
by has been formed to acquire the Tivoli Theatre, Manchester, 6%,,1995-28.. ¢ 2 88h o— 4) Local Leane 3% .... 59% .. S88 ..— 8 Ree | 
N13, and run it as a cinematograph house. The purchase price has | War 1925-45... el -- 814... -. | Aust. 53% debs. 1922-795 ..9 .. .. 4 
the heen fixed at £50,000, payable in cash, of which the sum of | Loans ; has’ KY pam [aaa . Sees... oa ee = es REE 
ot £30,000 is being left on mortgage by the vendor. We cannot Funding Loe Ca ee oye tO 2 OS 105 6. {eet | 

. , , 1 ; 2 7} ? Vi 4 cee ee ee * . . *e ee ee Be: a 
ws find any valuation of the theatre, independent or otherwise, ie | iss “tae — "2 | Dota %, aa oe oo a ; 

the prospectus. The board of directors is the same as the | Consols 2% ........ 1: 484... .. | Victoria ee. ces Wao co ae 

» Gaiety Cinema, Manchester. A speculative proposition, with | Ittsh Land Stock 23% 483 .. 488 ..+ | : i 
for possibilities of success, but we have before pointed out in Banks. 3 
sue these columns that we do not care for the method of finance Barclays 2B 3 (Al, f-pa.) 2%. 34-- - Nes, ps of Egypt a - , 

1 i i i } a ( +) 2 oe se ** ( eee eter ee eraee ee ee 4 . 
“. where the total capital of Po can is the manginel differ- | Ldoyds (45 wisi Gee one ie aatsete: : 
ence of the purchase price and a loan from vendors. a (£12 with is, tec wil? eee 103 .. 10 ..+ & 
843 Mengkibol (Central Johore) Rubber Company, London County West. se England UD wih on 

. — ivi i minster ‘arr’s eee eeeree ee * < 
nis. Limited.—Authorised capital £150,000, divided into shares of (£20 with £5 paid) 143.143... geet ti biel 
nt., £1 each, of which 100,000 ordinary and 8,349 8 per cent. (£20 with £5 paid).. 114... 12 ..— a 
ny. cumulative preference om = of 41 each, have been issued. Colonial and Foreign Railways ae 
ont This is an issue at par of £65,000 seven-year 10 per cent. | antotagastaCons.... 45 .. 45 .. .. | Grand Trunk3rdPref. 54.. 6 ..+ 4 } 
itly convertible debenture stock. Applications have already been B. A. & Pacific -..... 42 .. 40h ..— 14 Leopoldine -. uesioude + 23h «- 218 -.— . 

o iV i i & is } . A, Gt. uthern .. oe. ou 2 exican WAY... * ee «8 =| 
ght received from existing shareholders for £16,251 of this issue, | Boenos Ayres West.. 60" +-—14| Do Ist Pref. eee 12 
er. and from a creditor-of the company for £20,000. The loan | Canadian Pacific ....151 1.149 :.—2 | Do 2nd Pref. .......27 1.27 2. «» , 

7 . : . anv hz Central Argentine .. 554.. «s— 1 | San Paulo ..........120 ..1204 ..+ Sa 

the will be repaid at par in June, 1928, but the company has the | Omstieretord, <2 ats, at 7. | Gunes Havane oo et ot / 

option to redeem after September 24, 1924, at 105 per cent. on : 

sed giving three months’ notice. Holders may convert this stock ™ iadh ba ae cama a 4 

. e a imarv > - we esapeak O.. oe oo (SOUGCHErN sn nee wssees oe. oe +e ° 

ed, during its currency into ordinary shares at par values, on | Bygepeste © '™mo-- 174 «+ 17 .— | Do Non-cumBret... 63 +. 61 -.—'2 i 

of giving one month’s notice. This issue is secured by a trust | po 4% lst Pref..... 25 ..25.. .. . 

deed, and the trustees are acting without remuneration. If ; 

~ existing shareholders in rubber companies have a margin of Fussige Geonsnaans Gesnstiten 4 

his capital to spare for speculative purposes, and are convinced eet = i S ont Grek Boer e%.. ie = ne : 

ry that their companies have been economically and efficiently Brazil 5% Fund, 1914 62... 60 ..—2 | Ja 80 4% oneness 114 ..115 ..+ 1 . 
a conducted in the past, there is no reason why fresh capital = oie ae 5% Sientent tiene tans’ ooo oo - 2 
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are concerned. Another, and by no means the | 
culties we have had to contend with during the 
the altogether unforeseen collapse in the } f 
our goods, for which I consider the coal strikes 
a great extent, but which is also largely due t 
French competition. It may be asked why British 1 
are not able to meet this competition, but the 




























































HEAD OFPICE: i, , ’ 
i answer 
\ to seek. After the signing of the armistice there was a sh 
period of good trade, and while this demand continued, ana 
prices remained high, employers could pay the very heavy ween 
which the war had brought into existence. Selk rs, however. } 
to contend with rates of exchange which enabled Continentaj 
makers to sell their goods in our markets well under, in many 
cases, our cost of production, and yet obtain a fair margin o 
profit, and at the same time to pay their workmen satisfactory 
wages. . 
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TOTAL ASSETS exceed - 
TOTAL CLAIMS PAID over - £102,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's mean ~ aaeeae Live Stock, Loss of 
rofits, a&c. 


NECESSITY FOR CHEAPER PRODUCTION, 


I do not believe that any artificial scheme of regulating Euro. 
pean rates of exchange would be of lasting benefit, and the true 
remedy is, I think, obvious. If we are to maintain our Position 
in the markets of the world, there will have to be such a sub. 
stantial fall in the prices of the chief necessities of life as wil! 
warrant substantial decreases in wages without entailing hard. 
ship on the workers, and, above all, greatly increased produc 
tion will have to take place. It is a very satisfactory indication 
that in some of our great industries employers and employed have 
come together, and, by frank discussion and consultation, have 
arrived at agreements which have avoided stoppages of work 
and in nearly all cases reductions have been accepted with an 
admirable spimt of compromise. Unfortunately, industry js 
handicapped by ever-increasing burdens. During the year there 
has been an increase in the contributions of employers to the 
health and unemployment insurance funds. In reference to the 
future, it is more than usually difficult to prophesy. Bad times 
alternate with good seasons, and we must take both as they 
come and make the best of them. If there are plenty of unfavour- 
able symptoms, there are others which encourage us not to 
abandon ourselves to pessimism. We are thankful to be at last 
rid of excess profits duty and mine control, which have been so 
terrible a burden to all manufacturers and colliery proprietors. 
I trust that their evil effects on industry may gradually disappear, 
and that we may now look forward to a return to more or less 
normal times. The Chairman moved the adoption of the report 
and accounts and the declaration of a final dividend on the 
ordinary shares, making 10 per cent., free of tax, for the year. 

Mr F. W. Keen seconded the motion, which was supported by 
Mr H. Seymour Berry, and carried unanimously. 


OFFICES 1N ALL THE CHIEF COMMERCIAL CENTRES 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 








COMPANY MEETINGS, &c. 





GUEST, KEEN, AND NETTLEFOLDS, LIMITED. 

PAST YEAR'S TRADE CONDITIONS AND PRESENT PROSPECTS. 

The ordinary general meeting of Guest, Keen, and Nettlefolds, 
Limited, was held, on the 15th instant, at the Queen’s Hotel, 
Birmingham, Mr Edward Steer (chairman and managing director) 
presiding. 

The secretary (Mr J. H. Jolly) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in the course of his speech, said :— 

The most important event which has occurred has been the 
acquisition by us of a controlling interest in the important coal 
distribution business of L. Guéret and Co., Limited, of Cardiff. 
They are one of the largest shippers of coal in South Wales, and 
are the selling agents, solely or jointly, for some of the most 
important collieries in that district. We have made a satisfactory 
arrangement with them for the sale of the output of coal from 
our Dowlais and Cwmbran Collieries, and from the Cyfarthfa 
Collieries of Crawshaw Brothers, Limited, and they will purchase 
for us our requirements of pitwood, which represent a very large 
annual expenditure. Another important matter in connection 
with our business has been the acquisition by us of a consider- 
able proportion of the preference shares of John Lysaght, Limited, 
in which we hold over 99 per cent. of a total issue of 2,000,000 
ordinary shares. Since our last annual meeting we have secured 
a large interest in the Crown Preserved Coal Company, Limited, 
who take considerable quantities of the small coal which we have 
for disposal, and we have also availed ourselves of an oppor- 
tunity of increasing our holding in the firm of Brevillier, Urban, 
and Co., of Vienna, who, like ourselves, are large manufac- 
turers of screws, bolts, and nuts and similar goods. In connec- 
tion with our subsidiary companies, the Orconera Iron Ore Com- 
pany, in which we have a very large interest, has recently ac- 
quired the San Salvador, a neighbouring mine to their Obregon 
property, which will add considerably to the minerals at our dis- 
posal in years to come. I have now referred to all the extensions 
of our trade associations made during the 12 months. We are 
not looking for worlds to conquer, but we shall not let any 
opportunity pass of carefully considering the acquisition of other 


works or interests which might conduce to the advantage of our 
operations. 





GENERAL MINING AND FINANCE CORPORATION, LIMITED. 
SATISFACTORY RESULTS—INCREASED PROFITS. 

Report of the proceedings at the twenty-first annual general meet- 
ing of shareholders, held in the board room, General Mining Build- 
ings, Johannesburg, on Thursday, August 2s, 1921. 

Mr Leopold Albu presided, and in moving the adoption of the 
report and accounts, said : 

Gentlemen,—Your chairman, Sir George Albu, who is at present 
in Europe for health reasons, asked me before leaving to preside 
at this meeting. As you are aware, I returned to South Africa 
only a few months ago after an absence of over 15 years. The 
changes which have taken place in that comparatively short time 
in the history of this vast country are truly amazing. Agriculture, 
then in its crudest infancy, has in the interval blossomed out into 
a great industry. It is quite amazing, too, to see what strides 
South Africa has made in industrial development during my ab- 
sence. Who would have believed it possible that iron, steel and 
cement factories would spring up in so short a time, or that 10 the 
coal trade South Africa would so soon have become an exporter 0! 
considerable magnitude? On the other hand, the gold industry, 
which should have profited more than any other by the war, has, ! 
regret to see, come off very badly indeed through it. Whilst the 
price of gold, in contrast to any other commodity, remained 
stationary during the war, the cost of production continually 
mounted up, owing to colossal increases in wages, material, plast 
and everything in connection with mining. 


PAST YEAR'S CONDITIONS. 


The conditions which have obtained during the 12 months 
under review have been the most difficult this company has ever 
had to contend with, as those of you who are engaged in busi- 
ness will readily appreciate. Although the coal settlement was 
arrived at towards the end of June, it took some time before our 
collieries were in full working order again. Needless to say, 
the strike has caused a great set-back to the coal industry, and 
here we look for much assistance from Messrs Guéret’s organisa- 
tion in our endeavours to regain our overseas trade. With the 
arrangement which has now been agreed I sincerely trust that 
we may look forward to an era of peace, so far as our coalfields 


LABOUR DIFFICULTIES. 


But this is not all; the efficiency of the workers has, I am eons 
to say, gradually deteriorated, and we find to-day the existence 
of many mines threatened as a result of this fatal esohinnne = 
high costs and low efficiency. There can be no doubt abost : 
seriousness of the position in which the gold mining industry - F 
whole finds itself, and unless wages are forthwith considerably et 
duced and pre-war efficiency at least is restored, you will ‘ane 
within a short period the gradual closing down of mines és 
to-day are producing in the aggregate something like 250,000 
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of gold per month, and employing about 9,000 white men and 
$0,000 natives. 


| hope the leaders of labour will recognise in time the hopeless- 
ness of the position created since the war, and will without delay 
urge their unions to accept the inevitable reduction of wages and 
especially to give that efficiency without which neither the gold 
industry, nor, indeed, any industry, can be successfully carried 
op. They must in their own interest cease ta insist on maintaining 
conditions which are rendering a very large number of mines 
quite unremunerative, and will force them sooner or later to close 
down. It is not the shilling or two per shift more or less which 
will resuscitate the comparatively low grade mines of the Rand, but 
4 drastic improvement in the efficiency of the miners. That to my 
mind is the real crux of the situation, which is sapping the life 
blood of an otherwise well-organised, sound and progressive in- 
dustry. 


The net profit for the year at £53,913 represents a considerable 
advance on the operations for 1919, the enhanced earnings being 
due to the fact that our share transactions for the period under 
review resulted in a surplus on balance of £44,672, as compared 
with £17,798 from this source in the previous year, while an in- 
crease in dividends on investments, amounting to nearly £14,000, 
made a further welcome addition to our income. 


I hope, however, that the depreciation in values of mining shares 
is only a temporary phase, and that with the advent of more normal 
conditions we shall be able to show our investments at a much 
higher realisable value than we were able to do at the close of 
last year. Indeed, since the closing of the accounts the values of 
some of our holdings have appreciated, and if costs can only be 
reduced and efficiency raised, there is no doubt that a much 
more prosperous state for the whole of the gold industry can be 
achieved; a result which would be to your great benefit in every 
respect. 





DWARSFONTEIN AND BRAKFONTEIN DEVELOPMENTS. 


Judging from the developments so far accomplished, both on 
Dwarsfontein and Brakfontein, I have no hesitation in saying that 
in these two mines alone the Transvaal Silver Company has an asset 
of great possibilities, and that we may reasonably and confidently 
look forward to the eventual fulfilment of the great expectations we 
have all entertained in connection with this venture. I may men- 
tion that, in order to complete the plant and bring the property to 
the producing stage, the capital of the company was increased in 
May from £140,000 to £300,000 by the creation of 160,000 addi- 
tional shares of £1 each. This new capital was guaranteed by your 
corporation at 21s per share; 140,000 shares of this were offered to 
existing shareholders at the same price, and nearly 100,000 shares 
were taken up by them. Since I last addressed you we have had to 
deal with quite a number of minor differences between the industry 
and its employees. On the whole, however, I am glad to say we 
have reason to believe that the spirit of ‘‘ give and take” is gaining 
ground, and that the men are beginning to realise that the counsels 
of the extremists are not for the ultimate benefit of the rank and 
file. 

It is a hard economic fact that no industry can continue unless 
value is received by employers for wages paid. 

The motion adopting the report and accounts was seconded by 
Mr J. V. Bliakhorn and carried unanimously. 


UNION COLD STORAGE COMPANY, LIMITED. 
SPLENDID RESULTS OF PAST YEAR. 

The twenty-fourth annual general meeting of the Union Cold 
Storage Company, Limited, was held, on the a2ist instamt, at 
Winchester House, Old Broad street, London, Mr Roger P. Sing 
(chairman of the company) presiding. 

The secretary (Mr E. Hinchliffe) having read the notice con- 
vening the meeting and the auditors’ report, 
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The Chairman said :—Ladies and Gentlemen,—I know you will 
take pleasure in joining me in tendering to Sir Edmund Vestey 
our congratulations upon the honour of the baronetcy recently 
conferred upon him—it is a fitting reward for the energy and 
industry rendered to the commercial world generally. We of 
the Union Cold Storage Company, Limited, know how largely his 
industry and ability have contributed to the success of our 
business. 

In moving the usual resolution for the adoption of the report, 
I will ask you to give me your attention for a few minutes, so 
that I may briefly bring to your notice such matters as deserve 
to be specially mentioned. Progress with the Union Cold Storage 
Company has become habitual, and the year 1920, which is now 
under review, compares favourably with the years which have 
gone before, and I have no hesitation in stating that the results 
attained are, under all the difficult circumstances that prevailed 
during the year, wonderfully good. Such results can only be 
achieved by constant care and close application to business, and 
in this respect I can claim that the Union Cold Storage Com- 
pany is second to none in the energy of its directors, in the 
efficiency of its management, and in the whole-hearted and un- 
tiring co-operation of the whole staff throughout all our branches. 

The capital increase made in the early part of 1920, to which 
I was able to allude at our last annual meeting, now appears for 
the first time in our balance-sheet. You will remember that this 
took the form of a further issue of 700,000 10 per cent. cumu- 
lative “‘A” preference shares and the issue of 2,000,000 7 per 
cent. preference shares of £1 each. The assets acquired exceeded 
considerably the amount of the new capital raised, and this is 
reflected in the amount of outstanding creditors and loans. Per- 
sonally, I do not like an overspent capital account, and I am 
glad to tell you that we are in process of carrying out certain 
arrangements which will reduce these outstanding debts to a very 
much smaller figure. No new capital issue is contemplated at 
the moment. 

REVENUE AND DIVIDEND. 


If you will turn now to our revenue you will see that as a 
result of the year’s working, and including the amount brought 
forward from last year, there is a balance available of £539,110. 
After paying debenture interest, dividends on all classes of pre- 
ference shares, interest on specific mortgages, and making the 
usual reserve for depreciation, there remains a balance of 
£117,496, which will permit of the payment of the usual divi- 
dend of 10 per cent. paid on the ordinary shares, which is what 
we recommend, and will enable us to carry forward £87,496 to 
1921, as compared with £71,716 brought in from the previous 
year. You will notice that for the year 1920 we have purchased 
and cancelled £54,127 debenture stock, and have reduced the 
specific mortgages by £20.800. The total amount of debenture 
stock which has been redeemed and cancelled to date is £535,333, 
and the total amount repaid to date on specific mortgage account 
is £98,750. These reductions in the amount of our indebtedness 
improve the position of the company materially. I do not think 
there is anything further in the accounts which calls for special 
attention. 

From what I have already said, both to-day and on previous 
occasions, you will realise that year by year our progress has 
been both consistent and material; at the same time, I do not 
wish you to think that we do not have our difficult times, and I 
can assure you that the successful conduct of your world-wide 
business requires at all times quite exceptional care and fore- 
sight on the part of the management. 
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i can claim that we have established a reputation, and the 
” Union ” is thereby able to attract by its known superior cond . 
of its business those trades which require the most reliable - 
frigerating facilities, and we all feel that it is one of our = 
duties to maintain and to further that reputation. nay 


CURRENT YEAR'S PROSPECTS. 

Having now reviewed our report and balance-sheet. and givep 
you a few comments on our aims and methods, it only remains 
for me to add a few words concerning the current year. Ever 
since last autumn a pronounced depression has prevailed through. 
out the business world generally, which, as far as this country 
is Concerned, was gravely accentuated by the industria] trouble 
of the early summer. It seems now at last as if wiser counse! 
are to prevail, and we all devoutly hope to see our domes: 
affairs settle down, and that business may revive and a real and 
lasting improvement may be established throughout the country 
generally. In spite of all the depression to which I have rn. 
ferred, I have pleasure in telling you that for the year 1921 ® 
date our business continues to make the usual progress, and j 
it should again be my privilege to meet you next year and to pre. 
side at your annual meeting, I look forward with every conf. 
dence to being able to present to you satisfactory accounts fo: 
the year 1921. 

The report and accounts were unanimously adopted, and the 
forma] business was duly transacted. 


GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER, 

Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Sept. 26th-Oct. rst, were opened on Sept. 23, 
1921, and the total amount applied for was £83,985,000. Tenders for 
Monday bills at £98 19s 8d and above in full. Tuesday to Saturday 
bills at {98 19s 10d will receive about 39°4 per cent. and above in 
full. The average rate of discount was {3 198 11.31d. The following 
table shows Treasury Bills by tender outstanding :— 





j 
Date and | Average Rate Rate for 
Duration of | Amount, | Applied of Addiston') Tenters at Betas belee 
Bills, 1921 = Discount. Bills. SSSESre, 


————_——_— | 





a a 2eda 


| | £98 16s 4d (Monday and 
| Tuesday bills) and above 
Aug. 26 


Aug. 26} | 60,000,000) 75,145,000 4 13 O38) 4B 4| jn sullandler Mine 
| 


| day to Saturday bills s 
| £98 16s 7d, about %, 
| and above in full. 


£98 18s 1d (Monday w 
Saturday bills), sbout 
804%, and above in 


j 


| 
Sept. 2 
(Stmontha) } | 50000000 85,540,000 47153) 4 


full. 
























| . | £98 19s 6d bills sbou 
A | 50,000,000 Waenaee 4 1 6% 3% | 50% and above in full 
. 5,000,020 71,075 " | £98 19s 9d bills about 
Gaeathe) | \¢ 7 00 4 0 6S 33 143% and above in full. 
| | 19s 8d (Monday bills 
} sod abore in tls oe 
r 
Sept 2s) + | 609000000, 83,985000 3 19 11'S!) 38 Gay Se 10d about 394% 
| and above in full. 
The amount to be offered next week will be £60,000,000. 
CURRENCY NOTES ACCOUNT. 
ss 
Notes 
Deve, | Sorat re 
ficates 244 
Out- i; 
stand- a 
ing. | ; 
Aug. 36. . 
ug. eeeeee 
Deo, 30...... tt 
Dec. 2 eeeee PP 
Deo, 27...+.- 
. | 6.4 
Dec, 26...... 212,782 w 
Dec, 31......| 323,241 a 
= 26.....-| 328,064 a is 
une eeeee ’ 
Oct. eeeees| 335,021) 16,524 
Deo. 31...... = 17,182 oa 
Mar. Mieeases x 
June 30......| 357,356, 16, ¥ 
Sept, 29......| *355,795) 16,215 wu 
Dec. eeeeee *367, 16,962 mn 
Mar, 30......| *343,826, 15,599 sw 
June *323,884| 14,965 2 
Aug. 3l...... *319,254) 1 1s 
Sept. Teveeee) ® ; is 
*315,912) 1 50 . 
* Includes notes called in, but not yet cancelled. + Maximum 


fiduciary issue 
1900 fixed at £320/600/000, {Maximam Sduciary issue for 1921, £511,555.4% 


Se 


| 


| 


iia 


: 
| 


oct beaeasebae 


Reve 


wat meonoebestoees | 


es ee 
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and the 
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OUr first 
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r. Ever 
through. 
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PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





bank ot Engh Ce 
Bank of d seer 


eeeeeeeere 


BOM ccvccccccccccccecocecccese 
euney Raieol b Creation ‘of Debt: 
(a) oes diture Issues: 


Railway Act, 

Under the Housing Act, 1914 . 

(}) Under the ene Se In- 
surance Acts, 1 

4e) oe other Issues : 


B ee for ae 


Under the Finance Act, 
By National War Bonds ...... 
By Treasury Bonds— 


%, 1 
B; Other Debt created under 
ao Was Loan Acts, 1914 to 


(a) Ways and Means Advances... 
ts— 


In respect of issues under Civil 
Contingencies Fund Act, 1919.. 

Do Issues under Land Settlemen 
(Facilities) Act, 1919 .......... 

‘Do issues under Section 59 (4) of 
the Finance Act, 1920 ........ 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ 


TERRE HH EHH eee eee Eee 















3102,097,592! 3,002.988,543) 93,044,351 100,668,271 





EXPENDITURE AND OTHER ISSUES. 





Estimate 


Total Issues out of 


forthe Year| _ the Exchequer to 





including |Apl. 1, 1921, 
Su 


ture (Money) 


se reeee eeeee 
-. one ee eee ee ee 





1921-22, meet Payments from _|—_—-Issuzs._——_-- 


41,74,000 


} 500,000 # 


| Total Issues out of 
the Exchequer to 

meet Payments from Iss 
Week | Week 


|Apl. 1 1921,|Apl. a 1920,} 
Ending | Ending 
| sept 1 17, | sep 18, | Sept. 17, | Sept. 18, 


vES.——~, 














nisi aaa ee. a Fe ae. e 
cipal of Exchequer Bonds paid 
offt— isa. 1920-21. as -« | 100,000 
6%, 1920 .. aa ++ 2,580,000 
Other Debt under the War Loan 
Acts, 1914 to 1919...... eeccsecess 25,056,7 ee 7,962,770 
Ways and Means Advances Repaid| 563,639,000, 566,437,000, 26,850,000, 27,100,000 
Depreciation Fund, under — j | 
i aS 15,500,113; oe 500,000 
Proceeds of National Savings Certi- 
yg ye ie - Finance | 
tion GP covececs 8,065,000 ee oe ee 
ola ‘Sinking’ Puna 1910-11, ‘issued | 
under Section 6 (1) (0) of the 
Finance Act, 1911 .......cscee0. ___ 61,200; 





3,097/695,969| 2,999,053417| 91,892,160 96,897,354 


Balances in Exchequer— Sept. 17, 21. Sept. 18, ’20. \In.or Dec. for Week. 


Bank of England...............s. 2,007, 2,004,118/+ 47,018'+ 43,765 
Bank of Ireland .................. Ss ___1,931,008| + 1,105,173|+ 727,172 
ae a 4,401,623, 3,935,126] + 1,152,191! + 770,937 


Nortzr.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Treasury, September 19, 1921. 





Heap Orrices. LIVERPOOL, anp LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED. 


ALL CLasses or INSURANCE Errectep. 


Ghe Bankers Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, September 21, 1921. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ....++.+ 145,044,805 | Government debt .... 11,015,100 
| Other securities ...... 7,434, '900 
| Gold coin & bullion ..126,594,805 


145,044,805 


145,044,805 | 
BANKING DEPARTMENT. 


& £ 
Proprietors’ capital .. 14,553,000 | Government securities 39,690,329 
Reet eeeeeeee * eeeeee 3,545,651 Other securities eeeeee 85,120,154 
Public deposits*...... 13,960,111 Notes eeeeeeeeeeeeee 20,638,310 


Other deposits........115,203,773 | Gold and silver coin... 1,822,492 
Seven-day & other bills 8,750 
147,271,285 147,271,285 
Commissioners of National Debt, and 


* uding Exchequer, Savings Banks, 
am me Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


—__—$—$—$$—————————— orn 
Amount, | Inc. or Dec.on | | Inc. or Dec. on 











| Sept. 21, 1921. Last Week. | Last Year. 
£ z 
i ccs a $545,651 + 4.435 = anit 
Other deporite ...ccccsssssoc0 uiszs773 | — sata + isu 
Government securities ......+++++- _ 
eeecetooecousonsers 5A 198 | — 3,602,457 
eee igus | “mean |> Stas 
ote Circulation. .....cccecseesesees ‘ po a 
Coin and bullion ......--.ssseeee+ 417,297 e+ 6,583 | + 5,352,651 
ann | Cote and bain ea rs 28%, + G% 
Tarer Montus’ Recorp. 
Coin and (excluding | i cg 
i pn i 
Date. Bullion. eo . Deposits. | Banking ee 
ie: 48 Gos. Lacey... oc koe AC en ment, | 
o 128,386.72 129,006,290 147086431 147,050,762 Te ceaAesl picilin deals| anal ie| Salt 17,810,437 
Jay Boca] 1987369083 | 129,108-285 | 148,761,611 | 148,900,383 | 17,710,798 
13...0+2+-| 128,373,661 | 127,955,565 | 154,629,219 | 153,615,715 | 18,868,096 
OR sesune 128,367/459 | 127,711,740 166,202,777 164,993,389 19,099,719 
Aug. Bi-seeeees] 19973246] | 128699175 | 125,027,712 iN eTea ae iste 
st eeees} 128,380,654 | 127,564,270 | 132,455,172 Le seanee 19,266,384 
Ura one0e0+| 400708 | Lassetsss isa ISLOMOIs | 30888148 
/, eevee 128,409,235 126,889, TT6,284 134,902,203 i 19,969,510 
Sept. 7......--| 128,410,306 | 126,432,535 | 156,209,799 153,874,157 | 20,427,771 
4...7°"""] 198,410,714 | 195,207,555 | 144,600,215 | 141,051,700 | 21,652,159 
Seta -| 128,417,297. | 124,406,495 | 129,163,884 | 124,810,483 | 22,460,802 
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Ten Years’ REcorpD. 






















| i 
May 27, | Sept. 24, Sept. 22, Sept. 21, 
4. | ‘| 1920. ton. 


} 
At ding date Sept. 20, 
svaspatasee | "Es 





1914.'| 1919. 






Circulation (excluding Bank & | 
one as gacctssesesesesers 81,610,645 Br prey 
PEE asccccccecevees 
come Gani vasga pees nese Ienorea| iiote's ones 105447908 115 205.75 
vernment securities ..... eee 
Other cosuritios wav aroccsecees 7 4 pet area yy 
Reserve of notes coin .. 25,035, 6,C28,5 
Coin and bullion ......... eo 125,095,370 417,297 
on of reserve to 
liabilities ......... mesons 178% 
Bank rate of discount ...... 54% 


Market rate, 3 months’ bilis se 
Price nscls . 


see eeeeere 





i 
at, | at, 


Price of silver per on. 





Average price of wheat. . 33s Od | 73s 44 | 9s 5a | 578 1 
peepee 25°174-20 90.359 565.5818 52, 00582 
Exchanges | New York .... Meta eats | Be1T-ATH) 8396-49 | $371 128 
Lond Amsterdam....| 12°2 12°05-10 t: 16-17 | ll 42 | i 
= Berlin ........ 204s 20°49} |92°00-99°00| 207-223 | 400-410 
Clearing house return ........ '275,959,000'199,91 655,000 627 685,00 / 
BANKERS’ CLEARING RETURNS. 


























Week Ending Town Clearing. } see Total. 
a. ber 14. 22,228 350,000 | 2,154,964,000 | sagas 00 
anuary 1—September sane j * 
September 21......... ieeeenens 574,462,000 | 55,225,000 | ——_627,686,00 
Total to date 1921.............|  22/802,812,000 | 2,208,187,000 | — 25,010,999,000 
Do 1920 ........ eeeesesesees| — 25,675,795,000 | 5,013,313,000 ee Oe poo 
Increase or decrease in 1921.. { = aise | = — = ee 
Total for 1920............++2++«|  34,996683000 | 4,072,290,000 | — 39,018,903,000 
GUE crcleeaetiee 25,028.614,000 | 3,386,768,000 |  28,415,382,000 
Increase or decrease in 1920... TZ + wes = SS . 394 
PROVINCIAL CLEARING RETURNS. 
; | 
1920. | 1921. | Ine. or Dec. 
" te Totals to Be eptember 17. | % 
| ~~ uae babe r bin tudededteounees | eoitosed 92,285,600 |— . eafagee 44 
od Mtamidkide chccborcscanencae | 65,372,000, 55,654,000 — 9,718,000) 148 

DU ll ddhatendosbeaneseogsonancess 325,652,400, 266,799,200 — 58,853,2C0) 18°0 

HULL (31 Weeks ended Sept. 17) 35,506,000 | os 
i scerhees i 65,238,500) 41,872,800 — 23,365,790 358 

LEICESTER | ae 28,287,400 - 18,615,300) 39°6 
Nene. ost 959,290! 320,110,200 —282,849,000 | 469 
MANCHE ‘ “| aan 795,900) 518,483,800 609,312,100 540 
NEWGASTLE-OW-TYi a 117,171,800! 68,310,000 — 48,861 417 

NOTTINGHA 43,316,100} 26,076,000 — 17,240,100 39°8 
SHEFFIELD cdbontesbepebbeeneabonte 62.971 800 42,589,700 '— 20,382,109| 32°3 

OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS, 
(000’s omitted.) 
Sept. 16, Week's Sept. 13, 
1921. Movement. 920, 
REsouRcEs, g 
Total gold reserve ......... ccccccccccccces| 2,684,500 28,120 | 1,976,230 
tender notes and silver reserve........ + 3,120 155,020 
Bills discounted for member banks ..........| 1,428,160 | — 2,675, 
Bills bought in open market .........s.see0+ 40,710 |— 4,210 316,980 
Government obligations owned ..0.s0.c0s00. ‘ 241,410 | — 360 500 
All other resources ......... esensconoeseses 54,520 | — 500 33,440 
LIABILITIES, 
OoremMMeNs Aeposite .......++0r0+eeerveeees 49,220 | — 11,480 | 30,980 
ae sigreecopeesesens sooens seccee oo as m 1,648,440 
a oO ° _ 3,295,1 
Federal Reserve Bank Notes ic sone eke. — | , 

MEME dpaseséetnnnossosssosnete snocenes 103,080 |— 4,880 209,080 
All other liabilities ...... sebenenerceasesoees 19,880 | — 300 70,560 
Capital and surplus. ............ccecccccecs - 316,810 | — 90 261,940 

of total reserves to gross deposit and | 
Reserve note p liabilities combined’ 675% +  V3%! 428% 





STATEMENT OF CANADIAN BANKS. 


| July 31, 1921. ee 30, 1921. July 31, 1920 
ASSETs. 


Cash and bank balances .............. | 476,811,646 | 520,557,603 | 526,309,260 
Bank balances abroad .............0.. | 65,128,352 67 onatan 78,776,577 
Call and short loans ...............000 | 268,443,419 276,644,829 | 318,406,103 
POi066 ibis coeqntskhéscecuccatecs 385,571,399 388,496,442 | 365,247,626 
Loans in Canada...................0++ | 1,338,883,309 re | 1,475,881 ,220 
edn uk dbxbuéescednkbecnss | 155,238,085 190,914,052 
IE snbcdnnbin ceecunaststis cones 106,207,018 | 107.522.258 | 111,326,448 
LiaBILITIES, 


Note circulation 








NEE wonvvnecrnnseronvesees 193,339,095 195,675,217 | 231,534,233 
Government .......... 128,777,843 | 145,544,242 | 196,534, 
— Canada...... $20,511,934 1,870,972,789 | 1 192.585 468 

Bank bl procosesevove pbeedcakeewcess 274,231,912 282,158,779 | 948,008,546 

_ sabvotet 10,300,260 | 12,675,118 12,199,695 
NN iat i a a a | 39,029,582 | 41,677,919 44,942,126 

Bills payable and acceptances ........ | 40,429,404 42,810,118 49,596,151 

RO 2,815,632 3,033,652 3,315,344 

Capital and rest ................-.....1 264,326,315 | 264,318,599 256,079,103 





BANK OF FRANCE. 
(000’s omitted.) 








Be 8, t. Ll, Bept. 9, Week’ Position 
hanere, | ple,” | faa." | Pid | goremens a4 
Gold coin and bullion .... espn so 5,522,383 | 5,570,665 209 
ict hich held abroad’... 11948367 . } 3,730,635 
coin and bullion ....| 276832 | 276831 | "954 1\° 632,650 
Discount and a4 ve. | 4,612,552 | 4,748:129 aaszess | * 135577 | 2,387,775 
n Lassruitizs, | 
ie oe cesses om.73s |se.6m2449 | + 22925 
© deposite 24s8aee 2,795,465 | 3288098 |— sacsis | beteee 
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BANK OF SPAIN. 
(000’s omitted.) 


Sept. 17, opt 10,7 ¢ | Sept 5, 


Sept. 18, | Week's 





1920. | Movement ¢ ppositicn 

Assets, Pesetas. | Pesetas. | Pesetas. | Pesetas. | p7soisi¢ 

— all seeeceeeeees 2,500,659 | | 8498.62 | 2,469 ee | + “029 521,775 

Loans and dacte..| 1.960712 | geass | Uris | agiae | 

ot ma stock: “Bate | 344474 | (44474 | "M4475 _ pe 

Ze 150,000 | 150,000 | 150,000 150,000 ee 150,000 

Circulation ...... 4,204,411 | 4,206,204 | 4,186,457 | 4,020,995 _— 1,793 1,901,550 

Titeeenaien 1,924,189 | 1,016,366 | 1,021,832 | 921,446 | + 71823 “¢rr'saq 
NATIONAL BANK OF GREECE. 

Aug. 13, | July 28, | Aug. 13, | Previous | Lan 

iia | Tsu” | Aol | Rotem: | fan 

ane me. | Drachme. | Drachme.| Drachme, 
abroad ............ s491) 1,357,280,197) 1,527,339,060 + 7 

Government loans — " rfiiccmmue Spebote:s: 





and securities ....| 1,978,609,524) 1,893; 754,792,527 +84,662,686, + 1223816997 
Discounts and leone 746,331,094) 764,032, 659,688,208 —17,701,812 + 86,712,486 


LiaBILITIE 
Notes in eieenlation 1,816,221,262 1,796,856,295) 1,394,619,165 +19,364,967 + 421.602,097 
Government deposits| 134,929,138) 116,024,888 107,072,983 +18,904,250/+ 27.856.155 
Se nares ~ “yo ~ 915,363, 863,231,25 31 oan + 52,152,251) + 149,561,435 

















sn rates . 853,663,521; 846,181.1 501,899,640 + 7.482 on + 351.763,881 
BANK OF JAPAN, 
a omitted.) _ 
Aug. 13, | Aug. 6, | July 3, “Aug. 14,| Move- | Postuon 
1921. 1a” 1920. | ment, Ps 30,1914 
Assets. Yen. Yen Yen. Yen. | _ Yen. 
Gold and silver ..| 1,275,765 | 1,275,803 | 1,275,964 | 1,033,635 — 221,320 
ante ...... 44,325 42,958 42,387 17459 + 1, 1 | 41,74 
Advances ...... 81,786 81,638 82,677 269,011 |+ 70,540 
DT seossesue .| 1,105,943 | 1,076,601 | 1,142,628 | 1,089,250 |+ 29,342! 362,270 
Govt. BB cece 356 ae | | -sieee i+ 17,980; 87,340 
Gor ei te aaea alt — 40153! M0 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
| Sept. 14, | Sept. 7, | — “= 14, | Week's | Position ~ 
1921. 1921, 920. Movement.) May 30,1914 
AssETs, Marks. Marks. Marks. Marks. Marks. 
Gold ...cecceeesees| 1,023,707 1,023,708 1,091,581 |— 1) 131320 
EUOP ccoscece peceee 16,649 16,722 6,630 |— 73 521,920 
Treasury notes ... 2,505,156 3,119,006 | 18,849,145 |— 613,850 | 60,780 
Bills discounted... 88,075,788 | 81,466,065 | 49,719,815 |+ 6,609,725 | 943,460 
LIABILITIES, 
Notes in circulation| 81,469,690 | 80,727,526 | 58,927,894 (+ 742,164 2,013,860 
Deposits ss-seerese| 14,514, 155 9,517,809 | 17,205,870 }+ + 4,796,346 842,40 
BANK OF PALY. 
(000’s omitted.) 
| Aug, 10,j July 31, | Aug. 20,; Move- | Position 
. . 1920, ment, |May 51,1914 
comm \e . Lire. Lire. | Lire. 
Total cash ........-sessees | 1,545,355 | 1,346,218 | 1,196,878 |— 883 | 
Inland bills. « cessesecesecese | 2997118 | 3,136,364 | 2,804,294 |— 139,246 | 418,400 
Foreign bills .............. 19,525 19,575 20, _ 50 81,300 
Advances to the Snaeeny 6,362,062 | 6,362,036 | 7,774,753 |+ % nil 
Other advances............ | 2,449,747 | 2,477,777 | 1,994 — 28,030 175 
Becurities ........seceee0.| 388,480} 391,451 222,495 |\— 2,971 | 26,70 
LIABILITIES, | 
Note circulation ........+. PassozEL 14,005,103 |13,805,126 |— 134,762 | 1,556,935 
Deposits and drafis........ 7 1.765.665 | 1,686,189 |— 60,637 | 192,975 
ain BANK 
(000’s omitued.) 
| Sept. 19, | Sept. 12,| Sept. 5, | Sept. 20, Week's | rosition 
921. i921. 1921. {930. Movem'nt May30,191 
ASSETS. | Florins. Fiorins. | Florins. | Florins. Florins. | Florins. 
ee | 605,969 | 605,969 | 605,967 636,348 th | 163,093 
EEE sccoonscsnes | 10,267 10,168 10,283 17,382 + 99 84% 
Dects. & advances..| 419,170 | 427,146 447,812 453,724 — 7,976' 15350 
LIABILITIES. | 
Notes in circulat’n, | = mas a | 1,028,027 — 8,836 316,639 


Deposits .......... | By 70,367 — 3.017 __— Sle 


aa ay BANK. 
(000’s omitted.) 


Sept. 15, Bogs. 7. Aug. 31, | Sept. 15,; Week's Position | 
1a, | 192 1921. 1920, || Movement |May31,1914 


ASSETS. Francs. san Francs, | Francs.| Francs. | 
a ++} 544,670 544,511 | 540,319 + 44} 1NJ% 
DN a case suuaa | 110,531} 110,531} 110,531 92,999 - | wa 
Oariehens-Kassen. 14,450 14,025 14.370 20,851 |+ 425 | + 
Assets & advancer| 349,319 | 352,080 | 352,758 | 378,465 |— 2,761 103,000 

LiaBILITIES. | 
Notes in circulaty| 903,808 916,178 927.134 | 918.659 |— 12,370 1s 
Deposits ........-- |__ 139,801 24,072 | 109,861 | 141,237 |+ 15,729 | __— S870. 





The Monthly Statement —- the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to August 31, 1921, total issues were Fr. 31,614,000, of which 
Fr. 14,370,000 was held by the Swiss National Bank. 


BANK OF SWEDEN, 
(000’s omitted.) 


Sept. 17, | Sept. 10, | Sept. 1 Week's | Years May %, 
i931. ea.” Rao.” | Movement| Movement 194. 
Kro 


AssETs. Kronor. | Kronor. | Kronor. mor. | Kronor. Kronor, 
Gold .....se000+.| 284,778 | 284,889 | 263,055 |— lll + 21,723 | 104,18 
Balance abr. 

foreign bills ....| 108,672 109011 | 98,966 |—  339|+ 9706 la” 
8 and for | 

Gov. securities..| 20,477| 20310| 45,351 |+ 167 |— 248% | S246 
Discount andloans| 419,075 | 421,926 | 650,496 | \— 2,851 |— 231,421 | 





| 
Notes in circulat’n| 612,878 | 618,000 733,437 a 5,122 |— 120,559 =e 
Deposits at notice) 157,744 | 149.052 | 243,947 |+ 8.692 |— 86,203 63.660 














NATIONAL BANK OF ROUMANIA. 
(000’s a LO 
. Aug. 21, 

— (el S| es 
Gold ...ccccecesesoseeess) 3998722 | 596,722, 1,850.22) + 
Bilver, BO. ...s.ececesees 388 255 | 3638 
Discounts...........22.0. 266,624 262,996 by ee 
Government loan........| 10,457,544 | 10,327,463 4,473,695 | + 117,254 

Other advances.........-| 2,564,545 | 2,681,799 780,155 | — 
Notes in circulation 11,762,897 nena | 5,549,886 | + es 

Deposite seen!  Rletas | easeaer| 167,820 | — 


Sey 


a 
1 
ca, 


Notes in « 
Current % 
S— 


Gold coi 
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Other a 
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Other li 
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NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 





Position 
May 28, 


| Sept. 15, | Sept. 8, | Sept. 1. | Sept. 16, | 
| y92t, | 1921." | 1921. 1920 "|Movem't., 1914. 














Assets. Francs. | Francs. | Francs.| Francs./| Francs. Francs, 
Coin (gold & silver 
andbullion) ....| 324.492 | 323,827 | 322,146 358,158 |+ 665 332,650 
ties ........| 533,584 | 591,997 | 594,700} 570,609 |— 58,413 697,600 
LIABILITIES. | 
Notes in circulatn..| 6,182,521 | 6,206,740 | 6,216,234 | 5,645,721 |— 24,219 934,150 
Current secounts.... 909,309 | 978,090 | 996,829 ' 1,474,732 |— 68,781 112.125 
Ne ee deen ape se od 
AUSTRIAN BANK, 
(000’s omitted.) 
—————_—_—_ «x- a> | ane, | oon Week's 
1921. 1921." | 1." | Movement. 
Assers. Krone. Krone. Krone. Krone.’ 
Gold coin and bullion, bills 7,265 5,878 13,911 + 1,387 
Gilver coin .....- seeeecereecs 5 5 5 ee 
Bills discounted. warrante 
and drafts ......sseeeeeees 932,222 1,256,763 1,295,544 | — 324,541 
LOMDS .--eeeeees ecccveccccce 426,844 414,809 434,35 + 12,035 
L«aBILITIES, 
Notes in circulation ........| 59,344,905 58,533,766 55,767,921 + 811,139 
BD cccccovcceccocsocscs 7,614,899 8,074,083 8,266,727 | — 459,184 
HUNGARIAN BANK. 
(000’s omitted.) 
| Sept. 7, Aug. 31, | Week's 
1921, 1921. Movement, 
ASsErs. Krone Krone. Krone. 
Gold coin and bullion, billa .............. 4,422 4,421 | + 1 
 cheneatGsnenmesencanencee 599 599 ee 
Bills, warrants, drafts, &c...............0 18,590,709 17,798,859 | + 891,850 
TABRS .ccccccccccccccccccccccs Corccecccces 1,199,735 1,199,344 | + 391 
RN sci cccnncomson eanaaiwein eeese 1,537,784 1,416,338 | + 121,446 
LIABILITIES, 
Notes in circulation ........ secececccesess| 18,340,934 17,326,019 | + 1,014,905 
DePOSitS....---.eeseceeceeeerereeeceeeeres| 2,824,316 | — 2,975,116 | — * 150,800 
NN RO 271,297 121,332! + 149,965 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
| oe June 30,| July 31, | Month’s | Position 
1921. 1921. 1920, |Movement,)May30,1914 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner. | Kroner, 
Coin and bullion eereeeereees 227,564 227,564 227,840 * 76,644 
Loans and discounts ........| 306,152 | 326,726 | 361,559 | — 20,574 88,470 
Debtors abroad.........+.++. 18,741 10,209 36,809 | + 8,532 24,102 
Securi —_—_—_ 50,160 50,553 61,543 = 393 11,988 
Circulation.........sseeeeee-| 481,581 | 496,213} 541,192 | — 14,632} 157 
eee sone | “nsas6 | “ergio| 4572/4 746 |  eeoe 
BANK OF NORWAY. 
(000’s omitted.) 
Sept. 15, Bop. 7, Sept. 15, {| Week’s | Position 
1921. 1921, 920. | Movement My31,1914 
AssxTs. Kroner. | Kroner. | Kroner.| Kroner, mer. 
Coin and bullion—Gold ....../ 147,292 | 147,292} 147,373 os 44,224 
bills “ a 32,580 32,061 47,371 519 28,533 
Norwegian & Foreign Govern- 
ment securities .......s000. 8,545 8,545 10,499 - 8,816 
Discountsand loans ........| 420,925 | 419,898] 444,576 |+ 1,027 76,911 
LusBILITIES, 
Notes in circulation eseeve-| 407,626 416,614 462.122 |— 8,988 113,484 
Deposits at notice ..........| 69,211 | 79,968 | 103,481 |+ 9,245 | 7,188 





New rules for issuing bank notes have been given by Statute of November 2, 
1920. We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present extraordinary additional amount of 80 million crowns until further 





order, 
IMPERIAL BANK OF INDIA, 
(000’s omitted.) 
Aug. 19, ; Aug. 12,; Aug. 5, | July 29, | July 22,; Week's 
1921. 1921, 1921, i921. | I Movement 
Assets Rs. Rs. Rs. Rs. Rs. 
Govt. securities 13,58,76 | 13,61,72 | 13,82,58 | 13,79,82 | 13,1858 — 2,96 
Othersecurities. ..| 1.3551! 1,3560| 13551 | 1,3558| 1,3559 — 9 
Loans ...... vesese| 126562 | 12,92,37| 131761 | 136116 | 13,5067 |— 26,75 
uo," " ents lostos | irisal i'aa9s | 112801 |— 18294 
Foreign bills .... 57 96 1,09 1,06 4,79 |— 
Dead 211 a 2,108 2.10.32 210,24 2,09,99 + "3 
J + 
Sondries 25,67 26,97 28,45 23,28 231 \— 1,30 
ith other banks..| 17,92 16,46 16,50 17,92 15,24\+ 1,46 
Cath . ieaesiiecapand 31,41,13 | 31,77,94 | 33,80,79 | 35,73,27| 35,0233 |— 36,81 
Subscribed capital .| 11,04,72| 11 11,01 10,89,24 | 10,79,00 |+ 20 
Capital paid up....| sera3| ‘Sorss| ‘esen | ssxse| esloolt 8 
aaeeve ooh veeee} 38353} 38353 3,83,48| 382,71 | _3,71,63 bt 
omnes posits 12,5195 | 17,7645 | 22,47,05 | 24,17,87 | 18,60,21 |— 5,24,50 
Other deposits 69,50,89 | 66,9651 | 65.21.25 | 65,12,77| 69,5246 |+ 2,54,38 
cans against secs., 78,25 82.28 83,11 84,29 79,93 |— | 4,03 
Sundries ...... | 4732 47.24 4705! 4443) 69,13 |+ & 
Aug. | Aug. 1 Aug. 5 duly 29, | July 22, 
a a | ia | a> | “wee” | “take 
Deposit Te 4 & f 00 | 25,000 54,600 
im on eeeeeeee 31 
Oath, bo. et otses basis is s7aiz00 | 57700 | STSR00 | 875,00 | 575,300 
ROO sasccc 113,751 | 101.026} 99,806 109.913 | 94,903 





NATIONAL BANK OF EGYPT. 


(000’s omitted.) 
a ee ar | ia 
a ‘on te Movement ‘May 31,1914 
goa, Assets. a 
Government securities...| 36644 a 62,453 |\— 2,322 2,084 


“ete 
Notes in circulation ....| 31,205 1,654 2,400 


825 | 2,060 


Government deposite ;.. Tas| “Sa|- 95| Sls 


esses] 12851 


ta Hea tbority of the Egyptian Governmens British Treasury Bills were deposited 














~~ | Sept. 8, | Aug. 3l,| Sept.8 |. 
ibaa.” [Movement yiarsg 1314 


BANK OF FINLAND. 
(000’s omitted.) 


i921, | 1921. 


Posi tion 


ASsETs, F.mk. | F.mk. | F. mk. F, mk, F. mk. 
ND cainslnnanie vagal: a 42,620 oe 35,091 
Balance abroad and foreign 
leaiiehelbvenemnataiions 398,049 | 401,415 124,979\|—- 3,366) 90,379 
Finnish and Foreign Govern- | 
ment securities .......... 896,528 $98,967 1,119,544 — 2,439) 21,826 
Discounts and loans........| 397,833 | 380,237, 267,707 \+ 17,599 | 105,151 


LiaBILITIEs, 


Notes in circulation ........ 
Deposits at notice _eecccecees 





93,659 | 


1,389,167 | 1,379,063 1,255,729 |+ 10, 
91,708 ‘115, 


0,104; 123,941 
890 |+ 1,956 21,225 





BANK OF PORTUGAL. 
(000’s omitted. 


Aug. 24, Aug. 17, Aug. lu, Aug.25. | Week's 

" 921. 1921. 1920. |Movement, 

Asserts, Escudos. | Escudos. Escudos. | Escudos. | Escudos. 

Coin and bullion .. 27,825 | 24,841 27,807 27,302 | + 2,984 
Of which gold .... 8,577 | 8,577 8,577 8,576 os 

Balances abroad .. 4,022 | 4,154 4,067 7,837 | — 132 

Discounts ..... eee 115,865 115,863 115,055 123,583 | + 2 
Government loans.. 608,109 608,109 608,109 360,120 ee 

ILITIES, 
Notes in circulatio: 648,004 649,102 648,927 511,298 | — 1,098 
Deposite ........ Pl 57,046 52,925 50.468 16,920 | + 4,120 





LiBILitizs, 


Deposits ......... 


Notes in circulation) 3,193,777 





(000’s omitted.) 








(000’s omitted.) 


NATIONAL BANK OF BULGARIA. 





| April 30,| Mar. 31, | Feb. 28, | Jan. 3l, si, onth’s, 
| 1921, | 1941, 1921. 1921. 1920. |Movem’nts 

Asserts, | Levs. | Levs. Levs. Levs. Levs. Levs 
BOM wcccccccccccce| SIAGL 37,244 37,150 37,092 37,075 | + 217 
BEVOE cccccccccces| 24,596 723 16,876 16,890 16,910 |+ 3,673 
Treasury notes ....; 216,700 244,535 | 258,899 | 263,735 268,671 |\— 835 
Bills discounted....| 7,002 | 7,034 7,088 7,185 7,246 \— 32 


| 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,102 
1,426,138 1 1,381,737 tI 1,367,468 1,329 


POLISH NATIONAL BANK. 








Aug. 31, | July 31, | June 3, 
i 921 1921. 1 








SSS 


May 31, | Month’s 
1921. |Movement, 


. 








Polish | Polish | Polish | Polish | Polish 
ASSETS. | Marks. | Marks. | Marks. | Marks. Marks. 
iin acteurs eoceee| 19,200] = 19,100 14,300) —13,500/+ 100 
PIN cones cecdanedecconccs e} 40,800}  4C,300 39, 38,900) + 500 
Foreign coin.............+-- | 43,600, 39,700 33200) sooo) { + ,,5900 
Foreign banks............../ 772,300) 1,004,900 899,900) | (—_ 232,600 
Advances to the Govt....... 158,000,000! 140625000 | 130,625,000' 117,625,000 + 17,375,000 
Private loans and discounts 11 8,795,600 | 6,863,800! 6,374,200|+ 2,866,700 
Caren heendveneeeneene 14,976, 9,594,600 | 10,336,500 or 5,381,400 
IABILITIES, 
Notes in circulation ........ 133,734,200! 115242300 |102,697,300) 94,575,800'+ 18,491,900 
Government accounts aed 17,081,500) 16,975,300 28582200) 4+ 106,200 
Other accounts .......... 17,567,100) 15,895,200 | +1,591,900 
Reserve ....... Seiininndaane 68,900, 68,900/ | 68,900)... 2A 
Other liabilities .21112121.1 _17,576,000,13,007,600 | 12,089,100| 15,752,600 + _ 4,568,400 
BANK OF ESTHONIA. 
June 30, | May 3l, Mar. 31, Month’s 
| 1921. 1921. 1921. Movement. 
ASSETS. | E. Marks. E. Marks, E. Marks. E. Marks. 
| es eoe-| 141,479,133 121,836,184 150,654,960 (+ 19,642,949 
Discounts and loans......| 826,377,753 | 805,914,807 663,237,299 (+ 20,462,946 
LIABILITIES, | 
ERs cicaneséensies ++! 467,272,453 | _462,819.679 707,948,283 |+ 4,452,774 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
| Sept. 15,| Sept. 7, |"Aug. 31, | Week's 
Fone | Iga. '| 1921." | “ 1921. * |Movement, 
Liabilities of the Austro-Hungarian; Cz, K, Cz, K, Cz. K. Cz, K. 
Bank to the Banking Office resulting | 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by | | 
the Banking Office..........sseseseee | 9,798,394 9,623,867 | 9,623,847 |+ 174,527 
Discount and advances ........... eeeee | 3,573,581 | 3,281,496 | 3,209,779 |+ 92,055 
EE a.coessseee Stecvececcsesenonsveces | 1,396,976 | 1,451,715 | 1,433,543 |\— 54.739 
Other assets...........-++- eoskeioeeaeé | 1,260,974 | 1,324,050 | 1,429,145 |— 63,076 
LIABILITIES, | | 
State notes in circulation ............-. |11,253,828 |11,456,917 {11,455,175 |— 203,089 
Deposits .....ccecccescsecccccccscceses | 2,011,999 | 1,706,121 | 1,685,408 |+ 305,878 
IEE cuncannraccntn sneetras | 2.564,098 | 2,518,090 | 2,555,729 |+ 46,008 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES: 
(000’s omitted.) 
| Sept. 8 | Aug. 31, | Aug. 22, | Aug. 15, | Week's 
1921. 1921. 1921. 1921. Movement, 
ASSETS, | Dinars. Dinars. Dinars. Dinars. rs. 
ganenakbeteesers 74,427 75,346 75,329 7 a 919 
Other coin and notes | 17,036 20,123 20,274 20,016 | — 3,087 
Foreign credits...... | 342,287 344,353 334,586 |"— 2,066 
Pl cutihebiverce w+-| _ 344,534 294,522 228,777 208,135 |"+ 50,012 
Govt.advances,.....; 4,248,612 4,234,813 4,232,559 4,232,559 | + 13,799 
LiaBILITIES. | 
Notes in circulation .| = 4,193,556 Wiese by th, om 
BB ccccccece 371,688 oon ’ 
= Sc cicemeiiareiait 295,778 303,543 368,654 364,844 — 7,565 
LONDON RATES. 
hie 2.8 |a,\a_|a, 
a i #ni a i 2 pe 3 
23 28 | 28 | os | a8 23 45 
127 | 3m a" aia g-|\3- 
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f° 54 a | 5a 54 
444 404 le 4 
4 48) 4 84s 4 i. 
4 Tig 
4a 4d 8 4 
a ae 
3 3 > 


*s 
w 
S 


3 


} Additional to those offered by tender in the preceding week. 
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Comparison with the previous weeks :— 
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RATES OF EXCHANGE, 




















] 
Bank Bills. Trade Bills. Rate, 
= a Sgnleanlan les 
3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 1 19a], 
j i London— 
1921. % % | % % % % 60 days | (eens 6785 36662 
| eeeeeeee 3 
Baty Denes ¢ bef * ai ; a Gable. 2222::} Dollars for £1 weeee 32050 $7626 $088 in 
eereee r 125 a 
ord ¢ Po 6 Paris -..-..cheques\Cents forltrane | 1930 | “lees | “7am Sao = 
Aug. 5......| 4 a 6 Brussels ......, |Centeforlfranc | 1930 | *1395| 749 60 pi; 
ana. 4 5 ; 6 Switzerland .. ,, |Cents for ] franc 1930 1709 | 1717) 3H 
moose’ - Par 6 Tealy --ceoereee v» [Conte for } lire 1930 | #2550) 4:38 | 425 | “Glee 
en 5 5 6 Berlin ........ », |Cents for ] mark 23°83 164 | 10250) O-9175 043 
Brccooel 2 8 5 6 Vienna ........ 5, |Cents for 1 krone 20°26 O45) 095 | 089 oa 
Sept. Boseees ala : 4 F Madrid ......,, |Cents for 1 peseta 30 14°75 | 13°02 | 13-05 B65 
23. e000 : 6 | Christiania | | |Cente tor 1 kroner a6-80 || 1325 | 1320 | ines a 
Athens ........" \Cente for 1 arachma| 1930 | i0s0| sn | 2B 28 
IRISH BANKS’ RATE. Montreai......%, |CentsforCan-gl | 100, | 9000 10375 lions oS 
Present Previous Yokohams .... ,, |Cents forl 49°85 51°25 35 | 48°20 (37475 
Rate. Date Rate, Date Hong Kong.... ” Cents for Kong g ee 75°50 51°50 | 52°75 54°75 
% Changed. anged. asec. te for1Shng.tael) .. 10550 | 7075 | 7275 1640 
Discount seeetecese 6 ee July 21, 1921 ee ee June , 1921 Calcutta Socese & Gold peaon for 9100 103°65 ioe nae | nee 27'S 
Deposit............ 3 eo» June 23,1921 .. + April 20, 1920 ie ae Janene” Gente for | milrei as Ite ia | 9 
coco ‘or 1 peso 20°60 wo | isd 
OVERSEAS BANK RATES. , imme Oe 
-— Bank Rate — -— Bank Rate— 
. Changed. & RATES OF EXCHANGE ON GERMANY. 
Amsterdam sere July 1, 1915 ee Madrid eeeeeree Nov. 4 1920 ee 
oa eereeere _ oS ise ee 5 See fnoeneete —_ teal ee a Te 
IB cccccccece . oe coccccce Aug. *e Par | Rate, Rate, Rate, 
Brussels........ May 19,1921 .. 5 Rome ..... eoeee May 11,1920 .. 6 Level, | Sept. 22, Sept. 8, Geptts, one 
Bucharest ...... Sept. 41920 :. 6 | Sofia .......... June 14,1919 :. 64 1920.) 19ai. | Iai. ten 
Calcutta ........ = F igal oe eh ° ‘ Ban’ ‘ July 5, 1921 o 6 SS meeiiale : 
Christiania .... y ** wiss ban Amsterdam ......\Florinstol00marks) 5926 | 5°35 329 | 293 | > 
++» July 5,192] .. 6 places ....... - Aug. 11, 192] .. 4 | Switseriand :.....\Prancs 10100 marks 12545 | 1040 | 62% 530 | 53% 
eeee Nov. 8,1920 .. 9 SEES cvcecccece Nov. 18, 1919 oe 8 Copenhagen 12°25 5 521 517 
SAAD oo rcozce 5, Sad WM saseteadlt ok eeiede fe 12222 poner to 00 mar 88°88 | 25 4°90 | 425 | ‘ 
—_ — .. Sept. 21, 1921 oi 5 arsa eeeecere i) eeeere Christiania ail 12°25 8°00 T15 7°95 
RATES OF EXCHANGE. ESTHONIAN EXCHANGE RATES. 











The Bank of Esthonia quote Revel exchange rates as below:~ 























































London 5 par, | samt'h sept 16, Sept. 23, | Re 
on | Usance te Sept. 3, 1921.| Rates, Sept. 10, 1921, 
| 100.” | Yoni. tea, eo eS 
|| Buying. | Selling. i Buying. | Selling, 
Paris ........jfrancsto £1 | T.T. | 25°22§ | 52°00-05 | 53°05-10 | 52° 35-40 London (cheque)........+- £1 | 1,440 1,450 ' 1,420 
Berlin .......-\marks to £1 .T. 221—223 | 398-400 | 404—405 Paris a ghana’ 100Fr || 3,000 3,050 || 2,750 2,850 
Vienna ......kroneto£] | T.T | 24°02 | 780—800 | 4100 4150 New York ,, $1 385 390 375 382 
eeeee- krone to £1 T.T. | 24°02 | 240-260 S7—312 Stockholm ,, 8,400 8,500 || 8,150 8,250 
Warsaw ......\P.marksto £1) T.T, 16000 18500 Co ” || 6,750 6,850 6,600 6,700 
% ....\lei to £1 T.T, | 25°223 425—430 Berlin ° 445 450 | 395 400 
Budapest ....|kr. to £1 "T. | 24°02 2500 Helsingfors ,, 555 560 | 505 510 
Constan to Z| T.T. 110 615—635 iga ’ 90 105 | 90 100 
Bofia..........jlevas to £1 T, | 95° 550-580 | Amsterdam ,, ..........| l0OH.f || 12,300 | 12400 || 12,95¢ | 12060, 
Belgrade...... to £1 -T. | 25 190—205 a em 
= *- oe ry = on SOUTH AFRICAN EXCHANGE RATES. 
Christiania . ertoél | T.T. | 18 60-65 The South African Banks quote the following rates :— 
Stockholm . aa oa aa as -ae anes 
Se ie smarksto 41) TT, | 25 237—242 Union of South Africa. | Union of South Africa 
Greece ......drachmetog]; T.T, | 25° T1—78 a 
Tualy....0... lire to So T. | 25 * 903 From August 8, 1921. From August 8, 1921. 
Switzer! .. francs to T, 21° | 
Madrid -eoe(pesetas to £1 7.7, | = se-eben London on South Africa. | South Africa on London. 
Lisbon...... +. pence to mils; T.T, —————————— — — eee 
+ ;ulastaes to £1 Bight | “nh sien | Buying. | Selling. Buying. | Selling. 
New York ....\dollars to £1 | Ca | @ 3° 14 — — ——— 
B A socpeenens 60.5 e | wn 4° 15-16 7.7, ee eee eeeeeeeeeeeeeee oY ais. 1 % prem. : % dis. | oie ais 
y +pence ote | 442 148 eee reeeeereeneee prem. ’ par 
Rio de Janeircpence to mils days 16 8 30 days Serer et eeeeeeere 1 ” oe at & . | 2 " 
Montevideo o ce to T.T. j 51 4h —434 60 days eee eee eee eeeee 1 ” | ee 3 ” | 1 %e " 
_— ipesoe 1.6 5 on ee 34—10 GO ARYE cccccececccceces 2 o | *e 4% ” > w» 
Lima saneepeny -to Per.£1'90 days. Par 4% a 120 days seers ereeeeeee ” | * 4 ” ' oe 
o++.(Ster, to rupee! T.T, |) 101° ls 
Bombay ......\ster. to rupee) T.T, I Gold ls 5pd- 
noone oe ru < |} Bown: ls S4d- OVERSEAS DOMINIONS RATES. 
Hong * r. ode | 2s a 
vee-(ster.totael | T.T, | .. Se 1ld-6e Od 3e 104-48 1 CoMMONWEALTH OF AUSTRALIA aND Dominion oF New ZEALAND. 
Fokokame’”..terstoyen’ | TT. | 24jta |aei Liga] 28 20 Gace | ee ar 
vee es[Bter, 60 T.T. | aise t ? 28 ustralia and New Zealand 
Mexico ...... pence todols| T.T. | .. Ky a —_ pee 
t Rate for previous day § Sellers, (a) Pence to peso, Buying. Belling. 
CENTRAL AMERICAN EXCHANGE RATES N hu |New. 
: Tnd.! tralia. (Zeald. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 























ty eeeeecerere 


meppoovonscees 








Country. | ParValue. Usance, ‘Year,1921, Rate. “ 

Eouador ............/8ucresto £1 ....| 1015 (Sight London| Sept. 17| 1400 S 

Venezuela ........ ..|\Bolivares -.| 25°25 > : 

Geiombia (ogcia-"/Dollare to £20 “a = Sent i9| to 

San Gefvedsr........\Colonestoei...| saa | «| See | 38 Ie 

Guatemala ..........\Pesosto £l......|  2°66d ” Sept. 10 | 20546 

Costa Rica.......... to £1....| 1045 - | Aug. 13 INDIAN TREASURY BILLS. 

i ineskesenssiil toBoliviano| .. = July 22 1444 17 
March 31, Oe , 
CURRENT RATES IN NEW YORE. “Re. 27346000 
The Irving National Bank of New York cable the following | Outstanding with public ........+- ae eee £00, 00,000 
money and exchange rates in New York :— In paper currency reserve......+++» 61,26,00,000 ... 
A 35, 1, 8, Sept. 15, t. 22, Total ..cccccccccccccccece 104,99,55,000 eee 87,32, 
= Oa a» oS I ii Office, September 22, 1921. 

Bank Money (90 days’ mixed GC ee ae BULLION. are 20 
Membere—eligibie, SO age aes Be a eee The gold movements to or from the Bank of England are 
Iaciaembers—eligibie, at ae a et ne st 0 For the week ended September 21, 19215 
IncligibleS 0 days ........... nae Se. or Se . of £6,583 com 

Commercial acceptances, 0days...... 6 .. 6 .. 6 6 .. 6 stock of coin and bullion showed an increase ’ 


Mote—The rates for soceptances quoted above are selling rates, 





pared with the previous return. 
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September 24, 1921.) 


IMPORTS AND EXPORTS OF GOLD. 








to the United Gold Exported from the United 
Gold Imported ee Kingdom. 
| Countries to which Ended 
Countries from which Sept. 21 Exported. Sept. 21, 
Consigned. fou . - Toa. 
Ra 
Bie airtcessssccsssscee| TARTS | Bombay, wii poet-"-) “i800 
British India ...-.+--++--++- ; ——/|| Total declared value of ex- 
Toul, _ * os 028,787 ports registered in the week) 675,000 


enn 
Messrs Samuel Montagu and Co. write on September 22nd 
as follows :— 


GOLD. 


The Bank of England gold reserve against its note issue is 
£:120,594,805, as compared with 4£,126,591,545 last week. 
There was a strong demand for India this week, and quite a 
large proportion of supplies was taken for that country ; the 
remainder was reserved for the United States of America. After 
this week there will be no more supplies of South African gold 
in the market until October 3rd. Gold to the value of 
$23,085,000 has been received in New York—$12,000,000 from 
Germany, $5,885,000 from France, and $5,200,000 from 
London. Reuter states that the export of gold from the 
Transylvanian and Roumanian mines has been authorised by 
the Roumanian Government for a period of one month, provided 
a deposit in lei for an equivalent sum is made at the Roumanian 
Customs or at one of the Roumanian Legations abroad. The 
Chilean Minister of Finance has decreed that importation 
duties, warehouse rent, lighthouses and buoys, and consular 
fines will have to be paid in the future in the following way _ 
In July, 65 per cent. in gold and 35 per cent. in currency, — 
the corresponding recharge, and an extra 5 per cent. in gol 
each month till January, 1922, when 95 per cent. will be pay- 
able in gold and 5 per cent. in currency. In February and 
onwards the total will have to be paid in gold coin. 


SILYER. 


‘he market preserves a steady tone. Indian sentiment is 
bullish, and sasthanes have been made freely for cash and -~ 
forward delivery, notwithstanding the inquiry for gold whic 
has set in from the same quarter. China has not been an 
active factor, probably because of the direct shipments of silver 
which are being made from time to time, from the result of the 
Royal Mint operations in reducing the quality of home coinage. 
Some sales have been made from the Continent during the 
week. Most of the demand has been met by the United States, 
but only at rising rates. The prospects of silver depends more 
than anything else upon whether the phenomenal inquiry which 
has arisen this year in India will be prolonged indefinitely. In 
view of the fact that silver derived from the partial demonetisa- 
tion of United Kingdom silver coin is now finding its way to 
the Far East, there to be utilised as currency, it is not surpris- 
ing that China is not much in evidence as a buyer. Indeed, it 
is rather surprising that, notwithstanding the slack movement 
of goods from that country, exchange rates are so well main- 
tained. The amount likely to be released by the reduction of 
the quality from .g25 to .500 must be very large, but it is not 
easy to ascertain. If we accept the existence of coins minted 
before 1901, there is a net issue by the Royal Mint of coins to 
the nominal value of £37,095,905 up to the close of 1919. If 
all this coin came back to the Mint, there would be a surplus 
of 57,330,035 fine ounces. It is, of course, most unlikely that 
this reflux can take place in entirety. A certain quantity must 
have been exported to British colonies and elsewhere, some 
miust have been lost or destroved, and a considerable portion 
of the remainder must be hoarded in such a fashion that it will 
not see daylight for a generation or so. A rough guess of 
49,000,000 ounces as the amount likely to be added from this 
source to the world’s supplies during the next year or so is not 


unreasonable. 
INDIAN pepe a 8. 
In Lacs of Ru ’ 
' Au Pst, Sept. 7, aoe. 15, 
1921. 1921. 921. 
Notes in circulation ............ 17,602 .. 17,588 .. 17,639 
Silver coin and bullion in India .. 7,640 .. 7,627 .. 7,678 
Silver coin and bullion outofIndia .. ae lee vi 
Gold coin and bullionin India.... 2,435 .. 2434 .. 2,434 
coin and bullion out of India o ee ah? ee oe 
ties (Indi s. ««6,692 .. 6,692 


fk nen «- 6,692 
Securities (British Government)... 835 .. 835 .. 835 


The coinage during the week ending 15th inst. amounted to 
8 lacs of rupees. The stock in Shanghai on the 17th inst. con- 
sistedof about 26,600,000 ounces in sycee, 26,000,000 dollars, 
and 1,720 silver bars, as compared with about 27,600,000 ounces 
.8 Sycee, 26,500,000 dollars, and 2,400 silver bars on the roth 
inst. The Shanghai exchange is quoted at 3s 9d the tael. 
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GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








Sept. 


398 
= 
i 


NOTICES. 

The directors of the National Bank of India, Limited, have 
appointed Mr Charles Nicoll, the London manager, to succeed 
the late Mr H. Chalmers as general manager of the bank, and 
Mr James Young Munro, inspector of branches, to be London 
manager. 

It is announced that Mr Alexander Kay will retire from the 
management of the London office of the Bank of New Zealand 
on September 3oth next, after a service of over 40 years, and 
has been appointed to a seat on the bank’s London board of 
directors. Mr Robert Mill, assistant manager, will succeed Mr 
Kay as manager, and Mr A. L. Hempton, assistant manager 
from Auckland (N.Z.) branch, will fill the position of assistant 
manager in London. 

The London Joint City and Midland Bank announce the 
opening of new offices at 26 Kingston road, Portsmouth, and 32 
Fore street, St Austell, under the management of Mr A. C. 
Alexander and Mr H. Seed respectively. 

The board of directors of the National Bank of South Africa 
Limited, announce, with regret, that Mr E. C. Reynolds, the 
managing director and general manager of the bank, having 
completed over 30 years’ service with the institution, has ex- 
pressed a desire to retire on pension, and the board have 
acceded to his request, with effect from September 30th. The 
vacancy thus created in the office of general manager of the 
bank will be filled by the appointment of Mr W. Dunlop, at 
present deputy general manager, with effect from October 1, 19216 











MINING OUTPUT STATISTICS FOR AUGUST, 1921. 





} 
an. | Gold Recovered. | 
| 












































= Z = 3 Value, | Profit, 
Mill. ES Mill, 5s Total. | 
| 
| 
Gold. Tons. |! Tons,| Oza. Ozs.' Ozs. | £ &£ 
British Platinum and Gold) .. | .. {113 Pliatn’m| 49 gold a . 
Pndild ccacconntiniens 3,788) 467, 1 5,618) 580 
Jumbo (Tip Top) .......... 1,580) 476) 610 oa 
Oriental Cons. (July) ...... 19,297 ‘ $86,234, *4,057 
Oriental Cons. (August) ..../ 19,297) $85,374) ee 
Oroville Dredging :— | sal 
Nechi (Sept. lst to 9th) ..| .. | $31 
Pato (20daysto Sept. 13th)} .. | $27,334, “ 
I ios cnnccoeone 7,100, 12,497, ‘i 
Planet Arcturus .......... | 5,600) (a) 10,585. 
Rhodesia Gold Mining— { | 
I hee wibncorneers we ss (b) 1,952! ee 
OS SEES 53,750. 42,669, 14,09C 
i kvnheptscdhe: danged See lee gold | ee 
Waihi Grand Junction ....| 6,360, .. | 3,344/silver| 1,499 gold | 
* Loss. (a) Par value. (b) 110s per fine oz. 
‘Output, Other Notes in Return. 
Tin. | Tons, | 
SW ocnacacuwebneneediodel | | ee 
eee 13 ee 
Pi iccsnckeccsesasecs 50 Despatched, 16 tons. 
. | 
ND. ccmsadesvoodsne +++-| 270,440 Blister copper containing 3,346 ozs gold and 
5,762 ozs silver. 
Coal. 
Chinese Engineering ...... 72613 | Week ended Sept. 10th. 
Mi laneous. | 
Rooiberg Minerals ........ 50 Concentrates; revenue, £5,220. 





Burma CorporatTion.—Bawdwin Mines: Lead ction for the month of 
lead production, 2 tons; refined‘silver produc- 
tion, approximately, 260, 


ozs. 
Sutpaiwe Corporation.—Daring the four weeks ended August 27, 1921, 10,153 
tons of ore and 2,203 tons of slimes were milled at the Central Mine, producing 
2,089 tons of leady concentrates (including 295 tons from the de-leading plant), 
which assayed 45 ozs silver, 63 per cent. lead, together with 3,739 tons zinc con- 
ying 13 ozs silver, 7 per cent, lead,46 per cent. zinc per ton. At 
Cockle Creek 2,617 tons of lead concentrates and purchased ores were smelted, 
eee 1,491 tons lead bullion for treatment in the refinery. The refinery pro- 
ucts for the same period were 718 tons soft lead, 82,676 ozs silver, 1,039 ozs gold, 
and 208 tons antimonial lead. 








OIL OUTPUTS. 





UniteD BRITISH OILFIELDS OF TrINIDAD.—Production for the 
week ending Wednesday, September 14, 1921, amounted to 1,025 
tons. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government 
The Government took over control of the Irish ieee tate _ in the outbreak of the War, 





UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


| | Week's) | Aggre- | 

‘Rec’pts,| gate | 
| is. ~— 
Metropolitan District ........ | é£ = 
London Electric ............ ~ i 
City and South London ..... - > 37weeks Sept. 17; 232,084) .. (8,815,937 ee 
Central London ...........+- oo | | 
EMA. cccccccessocvevccesvescce | 
Metropolitan Electric Trams 
London United Trams........ | 
South Me litan Trams.... + 37weeks Sept. 17) 54,496, .. 
Tramways (M.E.T.) .........+ | 

} 


Gearless Motor .............. 


OVERSEAS RAILWAY RECEIPTS. 











eee eee Gross Receipts 
7 |€§ Total Gross 
Name. Period.) 5 3 = | Week o ¢ Month, Receipts. 
| c Ss Tt Pee eae Oe ee a 
| & &s | 1920-21. +or— | 1920-21, +or— 
INDIAN, | 
Bengal .....- ITweeks| July 39) 993 +e,l6: 781|—1400118 1980,014|—14,58.255 
Barsi Lt. Ry........ ~.-|20weeks| jAug. 20) 11 8 | 18,500\+ 600; 5,30,100/— 1,45,3c0 
oo &N. "Western l9weeks 13) 2,067 | 5897101, 01,407) 1 ,12,66,695. + 15,37, 673 
Bengal Nagpur . "lgoweeks| 20 2,697 | 10,12,c00|— 26,000 2,44,46,753'\— 2,21,855 
Bombay,Bar.&C.L. . 23weeks|Sept.10, 2,871 | 16,24,000\—2,48,000) 4,58,41,000| + 23,63.000 
DEEMED ccascegocces 19weeks Aug. 131,42 | 838087 + en 1,09,56,316' + 6,30,260 
ee 23weeks|Sept.10, 239 | 000) — 2) 22,85,177,— 1,81,254 
ndian ........ 23weeks 10| 2,772 | | 2761-000|—1,31'00 6,70,38,000 +11/58,000 
G. Indian Peninsula|23weeks 10 3,121 | 19,79,700|—4, Toone 5,78,44,291|—27,89,005 
Madras & 8. Mahr.. .|19weeks|Aug. 13 3,028 _ 11,60,000)— 996) 2 198,75,587 — 1,05,069 








Rohilk’d & Kumaon 19weeks 13, 259 58,992)+ 12071 13,94,890) + 1,536,571 
Do Lucknw-Breilly|19weeks 13) 32 | 64,265\— 3,944, 14,66,779'+ 2,59,224 
South Indian ...... 20weeks 20,1,852 | 8,31,370\— 11,458) 1,69,69,159 + 1,75,338 
Sthn. Punjab(month)| 2 mths|May 31, 717 8,16,055|+ + 17, e, 912\— 34,743 
Argentine (a). | & | 

Argentine N.E. .... llweeks|Sept.17| 752 13,500)+ “goo 133,900.— 11,500 
Argentine Trans.... llweeks 17, lll 1,650|— 7,064— 1,712 
B, A. and Pacific... llweeks 17\ 3,428 | 113,000)+ sass 1,443,000— 147,000 
B, A, Gt, Southern .. llweeks 17| 3,891 | 155,000) + | 1,707 + 67,000 
| Net | 24,000: 4,000)  196,000+ 43,000 

B. A, Western ...... llweeks 17| 1,882 | 80,000/+ |  947,000'+ 104,000 


6,000 

Net | 16,000\+ 12,000) 33,000 
190 | 49,858|— 12,999) 594,834— 36,712 
245,000 





Buenos Ayres Cent. 12 mths|June30 


Central Argentine .. ll weels Sept. "T7| Laos 175,000|— 31,000) os 

Cordoba Central .... llweeks 42,500|\— 16,200!  705,700+ 31,450 

Entre Rios ..... eee liweeks| 11 a | 21,100|—._—s—:1,900) 100 — 

Brazilian (b). | \+ | 

Brazil Gt. Southern) 8 mths/Aug.31 .. Ms 56,250 7 384,150|+ 11,200 

Gt, West. ef peswngnts 37weeks|Sept.17 1,005 | 13,500) — 4,200, 47 \— 316400 
ina ........|57weeks 171,831 |  36,698;— 17,140) 1,234,040|— 735,466 

San Paulo .......... S7weeks| 17 36,396|\— 11,289) 1,128,261;— 594,137 


State of Bahia, 8.W.| 8 mths|Aug. 31, 52 ‘Ms 72/000)— 83000) "569,000— 187 
Chile and Peru. 











tm ........\57 weeks) ‘Sept.is 838 14,990|\— — 824,440\— 914,925 
came osc :| Lmnth|Apr. 30 644 12,000) + 500; - 
Nitrate (2 weeks)... oe Séweeks| Sept.l5| 366 10,297 38,265) — 331,779 
Peruvian Corp. ....|12 mths|J une3o 1,059 \s1358'630) + "+ 147/980) 14, 428,740|— 56,794 
Taltal ..... eossnevess & ee 31; 180 \(b) 9,263\— pit 18,436'\— 40,597 

Cuban. 
Havana Central ....|llweeks\Sept.17,.. | 9878\— 3,361| 120,170_— 29,422 
United of Havana... .|llweeks 171,210 |  50,276\— 51,139) 644,444; 553,212 
U an, | 
Central reyeng -».|Llweeks) 17) 273 | 21,355)+ 3,476 246,054)+ 29,186 
C. Urug. (East Ext.).. llweeks| 17, 3ll 3,904|— 799) 46,825\— 7,£99 
C. Urug. (North Ext.)\llweeks| 17, 185 2,604\— 443) 28,030\— 4,564 
C. Urug. (West Ext.)|llweeks| 17; 211 | 2,018|\— 544) 22,272\— 4,172 
Midland Uruguay ..| 2 mths Aug. 31, 319, 12,128)— = 5,826) a aee— 9,903 
North-West Urug. ..| 2 mths) 31; 113 | 6,063|— 39} 11,914|— 77 
Uruguay Bort wooo] 2maths| = =31)— 5 | 1,574)— 76) 2,957\— 1,274 

Other Foreign, | | | | | | 
Alcoy and Gandia ..|37weeks Sept.17) 33 |Ps 15,000/+ 5,000) 580,900/+ 94,600 
Bilbao ..............| 8 mths Aug. 31| 15 866-— 1,846 14,292\— 12,896 
Oa 8 mths 1% 9,424\+ 1,790 81,662; 4,414 
Colombian Nat. Rly.| 6 mths Juneso} 86 720\— 2,820 1144804 6, 
Costa Rica....... oe l mth July 31; 190 17,837|— 11,073 » ee 
Dorado Extension ... 7 mths 3i} 70 000) 4 131,750,\4+ 13,572 

Delta ... "\19weeks Aug. 20, 5594)  +9,674,— 4,866 131,722 — 43,868 
Gt thn. of \S6weeks Sept. 10) 104 | Ps57,251\— 45,829 1,844,401 — 704 
Internationa of \Gross 55,602\— 4,611 586,284 + 13,741 

Central America... 8 mths Aug 31) Net a 769, = 237,603+ 5,379 
La Guaira & Caracas! 2 mths Feb. 28) 233 5,060 50,110.— 21,720 
Mexican Railway ..\l0weeks Sept.l4) 403 | gsar's00) + 45,300 3,355,000 + 600,300 

Do (1 mth July 31) $1355,100| + 434,000 ee | ee 
2 ; Seer eee eeeeres) . i v3 {Ke ag la os | dite 

assjo Oscarshamn .| 6 mths. eo | 3,304} — 78,524 — i 
Ottoman Railway, 

Smyrna to Aidin.. lweek Sept.17| 195 | 13,578, 
Paraguay Central . . lOweeks 10) 4,100'\— 1,340 46,130 — “810 
Piraeus-Athens, &c.. | 9 mths Feb. 28) .. ne (92,311,374) + — 16.09 hn 
Puerto Cabello, &o... 8 mths Aug.31) 3 | 4,750 — 

Saivador......... see! ‘ piwesks ‘Sept. 17) 2,400 — al al? = 1s 
— > Fe Pro 

Preach Raliowna” i mth Aug.5l) .. | oO es es 
Samana & wars. 8 mths 31, $4,760— 37,43 
Zafra and ee 7 mths 3) lia | = 1518 + 2090 99,157, + 14,305 
Canadian Northern.. |s6weeks Sept4 9,750 §1662,900 + 189,300 44,683,000 + 4,248,077 
Canadian Pacific... . 36weeks 4 13,402 $4534 ,000;+ 76,000 124,761,000 —10916000 
Grand Tronk ....... SBweeks ia! 5,516) £366,466 — 26,164 10,960,723,+ 165,936 

* — 15 to July 30. 3 + Adjusted, May 31, 1921. 
(a) Converted at par. (b) Converted at the current rate of exchange, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





Name, | Perioa Ending. oo for Inc. or comes Inc, or Deo 


Month. Dec, Receipts. | 





ole Ve L, & 
udson Bay) lmth July 31) 
Ntn*) Tenthe) 31) 
Canadian Pac.*| 7 mths 


Grand Trunk... 
Temisconta 


Grose! $117,875\+ 45,200 


$5,506,900|+ 338,400 35,888,700 + 4,108,777 

$15,773,000! —1,602,00C, 99,829,000 — 9,604,000 
2,054,000|+ 435,000) 15,004,000) + oie 
+278,700)| + 95,900, 3,772,200 | + 

£122,900) + 6800) sian + 306500 


July 31) {Se 


3 mths/|Mar. a 
Imth [July 32 









Net 


Gross 


41.074) 
* Net earnings before deducting taxes, 
















Chicago and Milwaukee 6 mths: 
































OTHER BRITISH OVERSEAS RAILWAYS ‘RECETS. 

2 4 “for Week or | eon 
Name. Period. ig $ |___ Month. | __“Ren im 

| | ES | 1920-21.| + or—| i902. 4 o> 

— a 1 mth |June3o, a0 | sons | tal = | 3 
Mid. of W. Aust. ....| 1 mth July 31) 7,494 — a - 


Central... |34weeks Aug. 27 = 2205 — 153 
+ 


a Railways .| 1 mth June30 1,397 17,033 Ste — 1343 











Rhodesia Katanga. . | ee 
Shire am nga 1 mth July 31) 11,529 se a 5 
Nyassaland ...... 2 mths Feb.28) .. | 2100 — 450 + Ley 
AMERICAN RAILROADS MONTULY STATEMENTS, 
ee | | Derioa.| Baas ‘Receipts for Month. "Total Recetpa,_ 
_ aL + or— = + or— 
Ts ee 
Atchison Topeka........| 6 mths June30) 14 880,224 a 
Baltimore and Ohio’: cece 1268883) Se 50a 


: 
6 mths)  30| 16,316,024 —1,268/883) 96,230,051 — seen 


30| 12,353,001|—1,491,178 67:769.580.— gant 


New York Central ...... | 6 mths! » 27,866,455| —2,029,456 157,526,612)— 5556] 
Pennsylvania .......... | 7 mths July 31) 41,231.622\-9.97 ’ cae 
Southern Pacific pneeoase 7 mths Tisbae eet + seen 


31) 221627,5081—1.180,635 152.875 873) 4 3506 43 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


| 





ee 





| * 1g é Receipts for | Total 
Name, |Period.| 5 | 2$ | Week. Receipta. 
| P= aes — 
&S | 1920-21.| +or— 1920-21. | + or — 
Anglo-Argentine . ...|37weeks Sept. 1 329 | £81,017;\+ 1,681) 93, 642 
Burnley rporation lweek | ad 12 £3,465 — 312 “ * = 
Calcutta Tramways..\37 weeks) 7 354) Rs 92,180 — 8,160) |— 540,959 
Chatham & District.. 36weeks| 15 £1,862 — 96 60,134/— 2,128 
ra ae Markets ..\57weeks 16 ee £1,726 + 175 73,464 111% 
Glasgow Corporation 
ways ........ l6weeks 17, 99) £45,809— 1,757) 707,528 + 3868 
Isle of Thanet ...... 50weeks 14 .. £2,650 + 188 60,489 — 7 
Lancashire United.. 37weeks| 1, 39 £3,686—- 852) 128410— 238 
Liverpool Corpora- 
tion Tramways... 3Tweeks| 17, 124 £30,039 + 1,239) 1,070,468+ 517 
L.C.C, Tramways..... 25weeks| 21); 155 | £99535 + 9,405 2,511,019 + 359,310 
Madras Elect. (2wks) S5weeks!| 15) .. | Rs50,965,— 4,997)  689,261/- 156,680 
es Trams... 37weeks| 18) .. §£3,610— 2,074 138,841 — liggil 
ngapore Electric. . 3lweeks, Aug. 13 $13,859— 5,926 414.467 — 3034 


§ Converted at ‘current: rate of exchange, 


_ Saamwar & OTHER MONTHLY Gnoss & NET RECEIPTS, 





Receipts Total 

Name. Period. Ending. Miles for Month. Receipts. 
| 1920-21. | + or— 1920-21. | +or- 
aoe Gross| $259,059 + 88481; 5. | Ow 

Alabama Power.. 1 mth June {Net 130,812 + 22.750 | 

septa inpeins | 7 mtbs\July 31 Nan £54438 + BW19% 20,944,972) +3598,188 
repts. in y Net | 1,693,681,+ 123,267/13,340,813 + 2,248,810 
Brazilian meet | 7 mths st {Net 15,477,000 + 3,732,000 95,676,000) + 22891000 
recpts. in mil. ee a 49,697,000) + 10522000 
Brisbane Electric) 8 mths|Aug. 50,675 §,025, on 820+ 10,20 

Brit. Columbia gore 158 + 51,753 ee 


Gross 
Electric, £0. } | 2 math \July x {Nes $208156.4 3/807 
Buenos Ayres La) 
Croze Trams ..\11 mths|May 31; 51% 
Burmah Electric) 
Trwys. & Lghtg.| 1 mth |Aug. 3 


£58,492 + 3,929 623,444+ 616 


BS5,168 . Oe es | ‘ 
} jross 74 ee ee Pry 
Cape Elec. Trams) 1 mth 31 AQ wo a5658| 7. ” ° 
Canadian -Wstrn. o 
Natural Gas .;{10 mths\July 31| Gross | §$20,506— 4,322 msn 172,61 
Carthagena an | 
HerreriasTrms.| 8 mths|Aug. 31| 12 11,773\— 1,948) 17,992\— 1848 


Catalinas Wareh. 1 mth | 
Chillagoe .......- 
Cities Service Co. 12 mths|July 31) {Foe | 


4,300) ee ” 


ee oe ” 


1,419,248! 18,503,064 —2,989,26 


31, Gross | £21,300) + 
1 mth Mar. st {Net £3,050 





£1,208 
638,671 
$656017 j—1. 408,963) 17,878,378 —— 


Cordoba Light,ac. 3 mths ae ae £23,14 ue 3,108, | 68,766 + 
| 'g! + 8,497,481 tons 
Cuan - . 7 mths Jan, a oa it a 704 Aas 
of Vict. 16weeks|July 17 +£3,842| + 152) 17,666 + 
. 31) { Gross |$1,005,423|+ 6,079) 7,403,439 + ens 
Havanabice | 7 mths) {Se | $435,849 — 16,522 
Mee 1 mth 31 i £24,003 + 020 is 
Light& Power = \UNet | £8,575)+ 1,751) sien * 
riie Elec. | £2,508 eo ” 
“Sees > } 6 mths June 30 { 708 790) “ 


g1ssiri|+ “" 177) Lois + $88 


Gross | 
Keystone Tele... 7 mths July 31, Nee | $5359 : Iga 328648 — 1968 
La Guaira Harbr. 1 mth |Aug. 31} .. | £6,531|— oe "7 
KaPite bless § ibe 31) | fone tl SES a 
i ight,Pwr) . ross | i+ pode} 
ind Tramawys.} 5 mths|May 31/j no, | 420,116\— 823, 104,28— 148 
Lisbon Electric..| ] mth |Mar. 31; Gross 
Manila Electric | Gross| $305,126 + a 866 2,115,267 + ai 
Hailroad, éc. } 7 mths July 31/1 Nes Sa 
Para Electric....| 9 moths) Aug, 31) {Seon Oe ooil> 125] 86,189 + 
Rs 286,750 + io 
Rangoon Electric| ] mth July 3 {Ne Rs 101.9224 32,828) ad ines 
Shanghai Electric! 7 mths) 31} Mex.| g174,800|+ 21,600 1,123,179 + 





40,168) 8,877,669 + 
Net $526,857 + 120,502 2,796,475 + oan 


gaac72+ 1,901 465409+ S87 


Toronto Rly., &. . 


United Electric T. 
of Montevideo ./19 mths Aug. 31, Gross 


7 mths) 


| (Gross| $569,568 + 50,563) - | * 
Utah Securities..| ) men May 31\{ Nee” | g300057+ 28151 as 
Victoria Falls & era : 
TransvaalPwr.} |quarter 7ene % a one 1.600) 380,779 + 1433 
WinnipegElectric| 7 »4¢n. July 51 Ret | $119,695 + 12,938 g25514+_ 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
—_—_————~¥ Rate % per Annum, except where | Dividend 


























marked % or stated in Cash. | for Whole 
; Interim div. + Fina! div. Years. 
of Company. |Lnterim Date of Method teal ‘ 
me | or Pay- of pital Bes 
| Final. | ment. Payment. — 
LL ‘. | 
Railways. a , 
Atchison, Topeka, and Santa Fe| 1 e, [pee _ ba ali ME | ot 
ight ... at ied j 
Samae River : 3%* |Sept. 22) Less tax Jove | + 
Helson acd Manhattan, tne. 24% |Oct. 1) Less tax 
one a ecccceccecceseces | 1k, Oct. 1 | o* 
nila ectric ; ° j * ee | ee 
Minneapolis St ape, KC. sees & ~ a 7 | es “ 
fork Central ......-- eee Nov. 1) as | os as 
pon sv eostern of Uruguay ...... 3% ee Less tax 6 64 
Banks. . lr 
Bastern .....sececsceseeeceeeees 4] p.s. jOct. 3) Less tax | + 
Guaranty Trust of N.Y. ......-. 5% | «+ | os am 
International Banking Corp..... 24 ‘Sept. 30 es + 
National City Bank, New York..| 5% | Oct. 1 ss | ee 
Royal Bank of Ireland .......... 10+ | - | Less tax | 9 | 8 
soem - 5/ p.s.*|Oct 27 Tax free 
Atlas... cc cece cw cere eeerrnees 3 Lee | ° ] lyase. 
New Zealand ..-.sesseeseeeeees Lt i. Sl ie tee” iL/4p.s.| 
Yorkshire, 10s paid .......-.... i2/6 p.8.*) ct. | Tax free Paet 
Do fully — seaarenesesaeses 5/ p.s. Oct. = Tax free | ee | 
Ferreira Deep a el ae al 74% |Nov. 4) Subject to tax a 
; RBOE, oso cnsccees /9 p.s. |Sept. 30} Less tax ir 
Gopeng Consolidated...... |, (2 De (Sep ' is 
POOR 16 p-s.*|Nov. 1) Less tax 3/5 in £ 7 
Johannesburg Cons. ............| 10% |Sept. 20| Tax free | 
RA MEEED, cc ctensesvcnces 124% Oct. 15; as a 
NE ican cnr amenees 1 ~ 30 Less tax i ee 
Tea and Rubber. net | 
Alliance ea of Ceylon.......... 5 o* | .. | Lesstax eo 
Dimbula Valley Tes Pehtce ana a 5* Sept. 30, Less tax 6/in £ ia | 3 
Kalidjeroek Rubber ............ + im ee 1 
ee Valley, Ceylon...... 7R%* Less tax fae 
Scottish Ceylon Tea, Pref....... | Less tax (for 18 mo/nths) ° 
Other Companies. 
Asbestos Corporation of Canada| 14% | ° 
Bath and Portland Stone Firms; 10° | .. | 7 Se 
Belfast Shipowners ............ 9 p.s.* .. | Less tax . 
British and Argentine Meat ....) 1/ p.s.*, | Less tax Lead 
British Insulated and Helsby) | | | 
SE, ities enc beaweess /9 ps. Sept. 29) Less tax 
Chas. Baker and Co. ............ | _6* |Oct. 10 Less tax6/in£ | .. | 
Cons. Waterworks (Rosario) .... %o* |Oct. 1) Less tax oI 
SED er chsnsasgiesessccves 10 Oct. 3 o oe | es 
Cressington Steamship.......... 10, lOct. 3 os we on 
AEE NEED asccpearenece esses] _5%* |Oct. 19) Less tax os | vs 
Direct West India Cable........ 3 %t \Sept. 17 Tax free 6 6 
Dobson and Barlow ............ 10%t+ - | a 17% | 15 
Dumbarton Tramways, Pref.....| 3% | | a ae = 
Dundalk & Newry Steam Packet 7h | Less tax 10 124 
PEE EIEN. ccccagsccccccccece -- | .. | Tax free 10 10 
Demttahhe Beans ..sc0ccccccccccs 4% (|Sept. 30 oe oe 
FP. Steiner and Co. .........c.00. ee eet ee 5 ee 
Gandy Belt Manufacturing ....| 1/ p.s. | Tax free i " 
Goldsbrough, Mort, and Co. ....) 5%t/ .. | =e 10 15 
Halifax and Bermudas Cable....; 3 Sot |Sept. 17) Tax free 6 6 
Henry Tomlinson .............. 5 ‘<4 Tax free “ os 
House Property and Investment 4 (|Oct. 1 Less tax oo 1 « 
James W. Cook and Co. ........ 8* (Oct. 1, Less tax oon 
John Milligen and Co. .......... 9ps*| . | Less tax oo | ee 
Joseph Nathan and Co, ........ 4%" oo | . +: *° 
Joshua Buckton ............+... e | ee 23) .- 
ane Seouine Estates, Ord. 3% oe . 8 
Ditiniatdlsbeeudhnesens ert. «. | ‘- 
London and Thames Haven Oil..| 4%* Oct. 6 Tax free as x 
Manvers Main Colliery ....... 5%ti .. | Tax free 10 174 
Maypole Dairy, Defd. .......... /3 p.s.* Oct. 8 Less tax ee ee 
Mazawattee Tea, Cum. Pref..... 54* |Oct. 10 Less tax ee | 
Mexican Petroleum, Com. ...... 3% |Oct. 10 ° | 
ll diabaabeindeeinenbed 2% |Oct. 1 
Midland Electrio Corporation . 4% |Oct. 15) | 
Mississippi River Power, Pref...| 14% |Oct. 1 ‘on 
Montevideo Waterworks ........ 3 %* |Oct. 1 Less tax | ss 
a. Pra coos] 4%* (Oct. 1 + } ose 
National City Company ....... 2% Oct. 1 ee | ee 
Pan-American Petroleum, “A” | 
a isha --.| 3% [Oct. 10! oe ee 
Parke’s Drug Stores, Pref....... 6 sept. 20 Less tax - at 
Partington Steeland Iron......| _-- mi. | ¥ 10 | 10 
nand Knowles .......... 5 %t .. | Less tax 10 |(b)10 
Philadelphia Company.......... 14% (Oct. 31 cs ae ae 
OI och nd san banaue san * \Oct. 1 oe ee 
Rio de Janeiro City Improve- 
ments ...... becndeedeanccons 5* . | Less tax es ee 
RO ND piace aieaty -» | «- | Less tax 10 | 10 
San Paulo Coffee, Prefd......... - | Less tax 124 7 
EES =“ oa Less tax 10 oe 
Shanghai Electric Construction) 6%* (Oct. 1) Less tax ee oe 
Shawinigan Water and Power ..| $13 p.s Oct. 10 ee *- +. 
Sheepbridge Coal and Iron .... -» | Tax free 10 | 7% 
Shrewsbury and Wem Brewery, | 
Sebadivensvieeasevaget ce 24% (Oct. 1 Less tax (arrears)| .. 
Sir William Arrol and Co., Pref.| 33% (Sept. 30, Less tax + 
South London Electric Supply.. S | «we | =r cee es .* 
Staveley Coal and Iron, f.p. ....\l/3p.s.1| .. | Tax free 10 = 
NTs cccnecatnasancne fllipes) .. _| Tax free lo | li 
8.T.D. Motors, Prefd. .......... 7 Oct. 1) Less tax ee i 
Steel Co. of Scotland............. 7 .. | Less tax es 
Do (cash bonus) ............. £4 pas. | Tax free a a 
men, W. Ward ..........000... 5%+ | | Tax free 10 | 15 
Workington Brewery .......... 6* (Oct | Tax free es at 
Victoria F. lls, &e., Pref....... 4 %+ | | Less tax 





(b) Tax free, 
MACFARLANE AND Rosinson.—The directors have declared an interim dividend 


on the two classes of 


preference shares, viz., 7 per cent. preference and 8 per cent. 


B” pref : . le S - 
.. ooh), bane both less tax, for the half-year to June 30, 1921 (payab e Septem 


this time, 


ut have decided to pay no interim dividend on the or 


inary shares at 
but to await the result of the final accounts. Interim dividend paid to 


= ordinary shareholders last year was at the rate of 10 per cent. per annum, less 


Tur 


Iupertan Coup StoraGe AND SUPPLY Company, Lrurren.—Coupon No. 36 


of the 5 per cent. first mortgage debentures will be paid at the London ee, 

South 

4s an “‘neome-tax will be deducted at 1s 6d in the £, and British income-tax at 
in the £ on the gross amount of the interest. 


Threadneedle House, 


HE STERLING 


34 Bishopsgate, B.C. 2, on and after October 1, 1921. 


Trust et “ao” Debentures.—On and 
after October . sUsT, Limrrep.—£840,000 “*C” (Income) 


October 1, 1921, i 


1921, upon surrender of coupons Nos. 61 and 62, due April 1 and 


nt i ndi ce 1921, will be 
Paid at the full. erest in respect of the year ending December 51, 


©ssrs Glyn, WV 





Tate of £5 per cent., less income-tax, by the company’s bankers, 
tills, Currie, and Co., 67 Lombard street, E.C. 3. 


Reports and Notices. 


Mr Harry Kahn has accepted a seat on the board of the Cardiral 
Investment Trust, Limited. 

We are informed that the firms of Blades, East, and Blades, of 
Abchurch lane, E.C. and Finsbury, and W. W. Sprague and Co., of 
Bread street hill, E.C., have arranged a fusion of interests as from 
October 1st next, and the two businesses will be converted into private 
limited companies under the titles of Blades, East, and Blades, 
Limited, and W. W. Sprague and Co., Limited. 

Messrs McAuliffe, Davis, and Hope, chartered accountants, have 
removed their offices from 34 Bishopsgate to Winchester House, Old 
Broad street, E.C. 2. Telephone, London wall 718. 

It is announced that the offer made by the Forestal Land, Timber, 
and Railways Company, Limited, to the shareholders of Messrs H. 
Renner and Co., of Hamburg, for the purchase of their shares, has 
been accepted. 

To fill the vacancy on the board of the Pheenix Assurance Company, 
Limited, caused by the death of the late Mr John Large, Lt.-Col. 
E. R. A. Kerrison, C.M.G., has been appointed a director, that 
gentleman having been nominated by the board of the Norwich Union 
Fire Insurance Society, Limited, in accordance with the terms of the 
fusion between the two companies, 





GOVERNMENT STOCKS, &c. 


CHINESE GOVERNMENT 5 PER CENT. GOLD LOAN OF 1912.—The 
coupons due September 30, 1921, will be paid on and after that date 
in England at Lloyds Bank, Limited, 74 Lombard street, E.C.; 
Chartered Bank of India, Australia, and China, 38 Bishopsgate, E.C. ; 
or at the British Bank for Foreign Trade, Limited, 48 Bishopsgate, 


E,C. 
BANKS. 

INTERNATIONAL BANKING CORPORATION (NEW YORK).—A cable 
has been received from the International Banking Corporation, New 
York, to the effect that a dividend for the half-year ended June 30th 
last has been declared at the rate of 24 per cent. per annum, payable 
September 30th next, while U.S. $213,867.37 has been added to the 
amount of undivided profits, which will then stand at $4,229,013 08. 


MISCELLANEOUS. 

BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. — The 
profit for the half-year ended June 30, 1921, amounted to £51,983, 
as compared with £35,344 for the same period of 1920, and £21,419 
for the first half of 1919. 

PEARSON AND KNOWLES COAL AND IRON COMPANY, LIMITED — 
The profits for the year ending June 30, 1921, after making all neces- 
sary provisions, amount to £78,919, and the balance brought forward 
from last year is £101,300, making a total available balance of 
£180,219. An interim dividend of 3 per cent. on the first preference, 
3} per cent. on the second preference shares, and 5 per cent. on the 
ordinary shares, all less tax, amounting to £49,735, has been paid. 
The directors now recommend thata final dividend be paid of 3 per cent. 
on the first preference shares, 3} per cent. on the second preference 
shares, and of 5 per cent. on the ordinary shares, all less income-tax, 
making a total distribution of £99,470 for the year, leaving a balance 
of £80,750 to be carried forward. 

ROVER COMPANY .—The report and accounts to July 31, 1921, show 
a net profit of £102,320, to which must be added £24,928 brought 
forward, making £127,248 available. A dividend is being paid of 10 
per cent., less tax, absorbing £73,500, while £10,000 is put to reserve 
and {10,000 is being utilised to write off part cost of employees’ 
canteen and sports club, while £33,748 is being carried forward. 

SHEEPBRIDGE COAL AND IRUN.—The report to June 30, 1921, 
shows that the net profit amounted to £109,138. The balance brought 
forward from previous year was £33,561, making £142,699 available 
for disposal. Dividends of 74 per cent., free of income-tax, are being 
paid on the ordinary and preference shares, absorbing £100,389, thus 
leaving £42,310 to carry forward. The report states that ‘* the eom- 

any's operations during the financial year have been seriously inter- 
ered with by the stoppage of the collieries on two occasions, one in 
October last, when the miners stopped work for three weeks, and the 
other from April 1st to July rst. The second stoppage ensued on the 
cessation of Government control on March 31st, the men having 
refused to accept the terms offered by the coal owners. During the 
year, the rapid diminution in the volume of trade in the country was 
accompanied by heavy falls in prices. Not only was the demand for 
coal for export reduced to very small proportions, but other industries 
consuming large quantities of coal were seriously affected, and coal 
prices have fallen in consequence. '’ 

STAVELEY COAL AND IRON.—The report and accounts for year 
ended June 30, 1921, shows a net profit, including part of coal award, 
of £232,740. The amount brought forward from previous year was 
£46,425, making £279,165 available. A dividend of 10 per cent., free 
of income-tax, absorbed £231,887, leaving £47,278 to be carried for- 
ward to next account. The report states that ‘tthe whole of the 
plant and machinery has been maintained in good working order. Pro- 
duction has been seriously interfered with by labour troubles.’’ 

STOLL PICTURE PRODUCTIONS.—The net puiofit of Stoll Picture 
Productions for the period ended June 30, 1921, was £35,858, less divi- 
dend paid on preference shares up to March 31st, leaving £29,321, 
which the directors propose to carry forward. The purchase of 
property at Cricklewood was duly carried out, and the building has 
been converted into a perfectly equipped studio for production of 
first-class pictures. With regard to an item in the balance-sheet, 
‘‘amounts receivable in respect of contracts, {215,485,'’ the 
directors have taken into account only actual contracts booked, 
against which they have debited the whole cost of production 
relating thereto, although in many cases further bookings will be 
made. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 














Net . ——____. 
Profit | Appropriation. Co 
| pecoa |Palance| After [Aversion Tae nS, 
Companys | Ending. Last ment of| Bble for | Dividend. Carried to — 
| Account.| Deben- — | Prefos 0 Reserve, |Balance) 4... | Divi 
ease on. eo. rdinary. Deprecia- | Forward Profit. | dend 
Interest. |Amount.|Amount.| Rate. ten, Os. 
Banks. . a ae £ % £ “1 We 
Australian Bank of Commerce ....| June 30 28,813) 139,578, 168,391 ee 78, 64 60, 30,391) 118,391) 54 
Royal Bank of Ireland............| Aug. 31 | 6,883, 50,165 57,048, .. 18, 9 52,299, 5,849) 48293 8 
Breweries. | | | 
Tennant Brothers ........ eseeeeee) June 30 | 8,754, 48,750 57,504) 8319 35,54 12h 5, 8,638) 55,501) 10+ 
Financial, Land, &c. | 
Goldsbrough, Mort,and Co. ......; Mar.31 | 36,549 61,410 97,959) .. 84,4 10 2,000) 11,466 100,000 15 
Gas. | H | 
Alliance and Dublin Consumers....| June30* | 4,317, 26,977, 31,294)... 25,7 35 
Iron, Coal, and Steel. 


pC 


i 5,591) 26,429 34 
| | | 
Pearson and Knowles Coal and Iron) June 30 | 101,301) 78,919 180,220 21,878 77,5 10 ee 80,750, 228,318 10+ 
Sheepbridge Coal and Iron ........; June30 | 33,561 109,138 142,699, .. 100, 74 ee 42,310), 184,039) 10+ 
Staveley Coal and Iron..... eseeees| June 30 46,425 232,740) 279,165) «> | 231,887, 10+ ee 47,278, 290,466 1134 
Motor and Cycle. } | | 
Rover Company ....+s+..eese00e--, July 31 | 24,928} 102,320 127,248, a 73,500, 10 20, 33,748) 94,239, 10} 
Rubber, &c. 
British Borneo Para .........++++.| April30 |  6,560/ Dr2,748) 3,812) .. a in a 3,812) 12,760, 20 
Kalidjeroek ........seeseseeeeee-| Mar. 31 | 5,459}  5,271/ 10,730) .. 6,250} 10 ee 4,480! 18,295 323 
Lendu ....... pendeseececevcenccs| SER Gn | Euan — an coal ee oe ‘ ee i — s 
Seaport (Selangor) ..........++.+0+ _June30 | 15,476 6,222) 21,698) .. nid i ts ; 
Si ee errors Jan. 31 19,442) 5,268) 24,710) ** ** ** 1,121 23,589! 79,297 25 
Scengei Rampah...............++.| Dec. 31 3,159. Dr11,824.Dr 8,665, .. oe me ‘a | Dr8,665, 5860, 5 
Shipping. | | | 
Dundalk and - + Packet) July 31 20,131, 7,488) om oe 4,935} 10 | - 7,684, 25,363) 124 
Tea. | | 
Chargola Sdosecocceoscecocscsosce! Nov. 30 37,375 Dr42,596 Dr 5,221) ** ** ** ** \Dr 5,22] 9,067| 5 
Southern India Estates ..........| Feb. 28 5,771 Dr12,998 Dr 7,222) oe es oo (Dvr 7,500 278 ‘i PA 
} i j 


Telegraphs, &c. 


} 





Direct West India Cable ......... .| June 30 91,437, 8,214, 99,651) a 3,600 6+ | sisi 96,051) 15,892, 31) ps. 
Halifax and Bermudas Cable ......| June 30 48,595) 15,961 64,556) oe 3,000: 6t | ee 61,556) 21,552) 

ies. | | 
Magadi — Pewcccesessese| Dec. 31 |Dr 297,28¢ Dr 159,527\Dr $57,059, " 1 | oe | rama Dr96,832) 
Stoll Picture Productions..........| June 30 oo | ae 35,858; 6,537 .. So 29,521). 
Theatre Royal, Drury Lane........ | June 30 5,.013' 31,405 36,418) .. | YQ, 10 =| 1,608 25,410) 


- * Half-year. + Free of income-tax. 





VICTORIA FALLS POWER.—The net profit of Victoria Falls and 
Transvaal Power Company for 1920, after providing for interest and 
premium on debentures, £183,892, and for depreciation and income- 
tax, &c., £409,940, was £173,161, plus £94,320 brought forward, 
making £267,482. A dividend of 5 per cent., less tax, on ordinary 
shares for the year was declared, and as the preference shares are 
entitled to share pro rata with ordinary shares in surplus frofits dis- 
tributed, the directors also declared further and final dividend of 4 per 
cent., less tax, on preference shares, carrying forward £92,481. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favourable weather conditions have prevailed over the United 
Kingdom during the past week, so that good progress has been 
made in preparing the land for the new crops. Latest threshing 
returns confirm the good yield of wheat, while late-sown fodder 
crops are doing well, and in Eastern districts grass is fairly 
plentiful as a result of recent rains. Offerings of native wheat are 
coming forward less freely, consequently prices are inclined to 
harden on holders becoming more reserved. There is a good 
demand for best quality, also for seed purposes, fancy prices being 
paid for suitable samples, but as a rule values range from sgs to 
65s per 504 Ibs free on rail. Imported descriptions were dull and 
rates easier in sympathy with lower c.i.f. offers. No. 1 Northern 
Manitoba ex ship quoted 93s, No. 2 ditto gts 6d, No. 2 hard 
winter 66s, ex ship per 480 Ibs. Australian to arrive 748 per 496 lbs 
ex store term., and Egyptian feed 7os per 480 Ibs landed. In the 
forward market a slow demand prevailed, and prices were reduced, 
following lower advices from North America. Shipments were 
again on a liberal scale, principally from the United States and 
Canada, while imports into the United Kingdom were in excess 
of estimated requirements. Crop reports from the chief exporting 
countries continue satisfactory. Further rains have fallen in 
Argentina, India, and Australia, while the official estimate of the 
Canadian crop has been raised, and harvest reports are very 
favourable. The flour market remains quiet, and prices generally 
easier. London straight run was reduced to 61s, town households 
598, patents 65s, all English straights 548, per sack delivered. 
Country straights 49s to 51s delivered on rail London. Im- 


—— 
—— 








ported dull and lower. Canadian export patents 64s, ditto straights 
6os, Kansas patents 61s, Australian -58s, and Chinese 40s 
per 280 Ibs ex store. On c.i.f. terms, Canadian patents September 
seaboard offered at 558, straights 51s, Kansas patents 55s, 
and Australian <3s per 280 Ibs. Offals quiet and easier. 
Broad bran quoted £9 158 to £10, ordinary bran £8 15s to £9 
middlings £12 to £12 10s per ton ex mill, bags included. Maize 
dull, and values on a lower basis owing to reduced forward offers. 
Yellow La Plata, ex ship, quoted 35s, ditto, landed, 37s, yellow 
African, landed, 37s to 37s 6d, white flat ditto 39s, landed, and 
American mixed 36s 6d, ex ship, per 480 Ibs. In the cargo section 
a dull tone prevailed and rates appreciably lower. Plate cargoes, 
loading, sold 36s 6d, September 1sth-October 355, October- 
November 38s, part cargo Moldavian, afloat, 375 per 480 Ibs. 
Barley dull and weak. English steady and malting ranges from 
65s to gos, grinding sorts 60s to 65s, Californian, ex ship, 478 to 
558, Morocco 43s to 44s, landed, per 448 lbs. No. 3 4 anada 
Western, ex ship, 438, No. 4 ditto, landed, 43s 6d, Canadian feed, 
landed, 40s, and American feed, landed, 38s 6d per 400 Ibs. Sootea 
pearl barley £22 to £26 per ton. On c.i.f. terms a pet Or 
Dan-Bess-Kustendji, afloat, sold at 39s per 400 lbs. Parcels . 
superior Californian, arrived, sold 44s to 43s 6d and 4555 = 
448 to 448 6d per 448 Ibs. Oats quiet and values weak. oe 
ranges from 30s to 38s as to quality and description per 33° ; ” 
Of imported, Plate quoted 27s 9d to 28s 3d, Canadian 32s % 3} 
Chilean 29s to 29s 6d per 320 lbs, landed terms. omen 
moderate request, and English reduced by 30s per ton. b= = 
all cuts £22 to £23, American £23 to £23 105, ee 
£25, American rolled oats £24, and flaked cats £26 to £27 : f 
ton. Beans quiet. English springs 60s to 55s, new ne 
to 56s per 532 Ibs. China horse beans £9 to £11 per ton. pag 
slow. English Maples 80s to 95s, Duns 60s to 658, split re 
120s per 504 lbs. New Zealand blue 26s to 275, and ~—_ bo 
27s to 30s per cwt. Homeward grain freights dull, = ee 
moved in a further downward direction. From the River pm 
22s 6d was paid up river, October 1st-2oth to United a = 
Continent, with 30s indicated for December. Montreal to n , 
Kingdom quotes 4s od to ss, Northern Range 48 6d to ore 
qr, with proportionate increases to Continent and ee e 
North Pacific paid s6s 3d to 55s wheat, October-Novessits 
United Kingdom-Continent. India dull, and 30s ea 
on dead weight. Australia quotes 67s 6d, with 65s = od £0 
obtainable. South African maize paid 37s 6d one, and aul ot 
ports discharge United Kingdom-Continent. Danube ae 
rates weak at about 17s 6d ton United Kingdom-Contin —s 
Mediterranean discharge at ss ton less money. Other 
nominally unaltered. 


Our 
pected. 
reducil 
came | 
substa 
basis 
for be 
for th 
comm 
declin 
in am 
fixed 
opinio 
v ery k 
new | 
expect 
the f 
they | 
only 
veniel 
that t 
telian 
be tal 
neare’ 
set it 
marke 
rently 
more 
conti: 
of pr 
testin 
An i 
abilit 
week 
Tues 
stee] 
area. 
“on 
State 
baffi 
Teas 
the 
nent 
oper 
ject 
cour 
isa 
to t 
emp 
dist: 
part 
shit 
pro: 
for 


she 
for 
of | 


1) ps. 
bt 


raights 
Ye 508 
tember 
s <Ss, 
easier. 
to £9, 
Maize 
offers. 
yellow 
i, and 
section 
ar goes, 
ctober- 
so. Ibs. 
} from 
47s to 
‘anada 
: feed, 
Scotch 
rgo of 
els of 
afloat 
nglisb 
6 Ibs. 
0 33> 
al iD 
nglish 
Scotch 
7 per 
r 53 
Peas 
18s to 
» blue 
rates 
Plate 
gdom- 
‘nited 
d per 
Italy. 
pr, tO 
] rate 
earest 
4 two 
, and 

witb 
arkets 


September 24, 1921. THE ECONOMIST. 493 


COMPARATIYE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
ome Oo harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
19! 19. 





| 19a. isa 121 1919-3820. 1918-1919, 





Estimated sales of home-grown wheat—| Cwts. Cc 
a oy eee Soa sen 
weeks to September 17....0.00205171] 831,416, 688,038| 351/569, 818,282 


verage price of English wheat per sd s a s d sda 
EEE esenonetnnepesnsesasenceses 57 1 90 5 73 4 72 6 
eocescocce eee: coos) 13 4 21 1 17 1 16 10 


The following is a statement showing the Quantities Sold 
average wae of British Corn (Imperial Measure) in _ = 
re week in each of the years lee 


QuantiT1z8 Sop. 


- we 











AVERAGE Prices, 


1921, ars beh = qrs beh rs_bsh 
SP 10 vvvee esso'6 | liso 7 | aftesee | oe 4 eel ad 
TT cesses 109,466 2 34,778 1 | 25,365 6 57 1 62 9 x01 
1S]? seseseeees| 51,088 4 | 23,424 4 | 11,305 1 8 
IMB .eseeeeeee| 76,764 : | 30,813 3 | 10,777 1 72 6 eo % 49 i 
ag mevtronces aes s | 84,907 1 | 16,240 3 73 4 4 7 61 3 
eetteereee i 61,308 3 35,025 0 90 5 80 7 54 ll 








IRON, STEEL, AND COAL. 


Our Glasgow correspondent writes: —While not wholly unex- 
pected, the action on Tuesday of Scotch bar iron makers in 
reducing their quotations for all sizes and qualities by £2 a ton 
came somewhat as a surprise to consumers, who, however, will 
substantially benefit, as they have no stocks in hand. ‘ The 
basis price will now be £14 a ton delivered Glasgow, and that 
for both home and export business, the latter being “ freed” 
for the first time for many months), but, for the time being, the 
common selling figure may also be taken as £14. With this latest 
decline of £2 a ton, the fall in crown bars since the year came 
in amounts to £13 a ton, and the comparatively low rate now 
axed may be looked for to help business; but on that point 
opinion is not very sanguine, for Continental competition remains 
very keen, with values some pounds sterling a ton under even the 
new level. Advices from Belgium, especially, encourage the 
expectation that competition from that market is easing—from 
the facts that producers there have sold heavily ahead, that 
they cannot give general deliveries as promptly as was the case 
only recently, that they are beginning to be seriously incon- 
venienced by labour troubles, chiefly in relation to wages, and 
- the rate of exchange is moving in our favour. But too much 
reliance cannot be placed on these features. At the worst, it may 
be taken that under the new conditions our bar makers should be 
hearer the mark than they have been since the trade reaction 
set im, at which they can successfully hold their own in export 
ag without which we really cannot get along. It is cur- 
a that steel-makers will at once make a “cut,” 
ae 0 substantial, in their productions—as it cannot well 
cae at bars and ship plates should stand at an equality 
ae : S 14. a the same time, steel-emakers are strongly pro- 
iw - be t they are losing money at present rates for material. 
aa =p hac the position of the Scotch steel trade, as to its 
cane eee an increased measure of local taxation, is this 
Senin z — in Glasgow, and at the sitting of the court on 
he a ranspired that the latest quotation for Continental 
a — £9 per ton, delivered into works in the Clyde 
soehers — manufacturers’ price is, as already stated, £14, 
anos. ere is a loss. * This statement discloses a serious 
bafiice ao = the difference of £5 a ton is to be overcome 
Salome ety interested. Expert authorities argue that a 
= ng ee may prove possible through a stiffening of 
ieek seen — uences (already specified) working on the Conti- 
epennting trom further Teductions on this side of costs—in 
na ne abd wages, and in coals. Home conference on the sub- 
aieieate _— and employed are to be held in the 
a bie — or so, with what result falls to be seen. There 
© Ge oe of trade doing in the West of Scotland, thanks 
aatioes oe character of its business undertakings. The 
ne ote outstrip the numbers of unemployed, and the 
some a hon on is not so widespread as in many other 
shipbuilding = Idleness and trouble is most pronounced in 
fenngadts ne ace some engineering relations ; but even their 
ie & seen cee and will spin out fairly favourably 
cums fon cat ne engineers are said to have secured 
sheet. makers a lers, and so have tube-makers, founders, and 
tnfeee tien coe have been selling special brands 
of material a ’ inquiries are in circuit for a big catalogue 

: sise . her 
ng and hopeful feature disclosed in inquiry 


circles is that buyers the world over are short of material, par- 
ticularly Taw, which means that a very moderate increase in 
consumption would tell immediately and favourably on the general 
trade and industrial situation. Fortunately fuel is plentiful. 





Our Middlesbro’ correspondent’s report, dated September 22nd 
is as follows :—Pig-iron: There is no change in the policy of our 
ironmasters to delay restarting their plant until raw material, 
fuel especially, has become cheaper. On the other hand, coal owners 
have not lowered their price of coke. Unemployment is acute. 
Prices are nominally as follows :—No. 3 Cleveland G.M.B. pig- 
iron, 1208 per ton; East Coast mixed numbers hematite, 140s per 
ton. Manufactured iron and steel: Rather more enquiry for steel, 
but few actual orders. Foreign pig-iron and steel is still being 
imported, and has a paralysing effect on our local iron and steel 
industry. Steel ship plates, £14; steel ship angles, £13 10s; iron 
bars, £14; steel rails, £14 net. Iron ore: No sign of any revival 
in business. The few hematite furnaces running are getting de- 
oo on account of old contracts with an occasional fresh pur- 
chase. 





Our Sheffield correspondent writes:—A recent survey of the 
local industrial situation shows that little or no progress towards, 
recovery of normal conditions has taken place during the past 
six months. In fact, the volume of business to-day is rather less 
than before the strike. The steel industry is operating barely a 
third of its capacity. A good deal of business available in colonial 
and eastern markets is being lost because makers here are not in a 
position to finance large orders, a condition of which are credits 
of from six to twelve months. The assistance proffered by the 
Government in such cases proves to be more or less illusory. The 
financial difficulties of large concerns who have been running their 
works at a loss for nine months become more acute every week, 
and there is no present sign of an early revival of buying. The 
building of four battle cruisers will, however, bring a lot of valu- 
able work to Sheffield, and owing to this prospect the outlook for 
the winter as regards unemployment is less threatening. A few 
firms are able to report the receipt of new business in crucible 
and mining steel, machine knives, and files, but the orders are 
individually inconsiderable. Goods are badly wanted in all parts 
of the world, but the question of payment checks trade. Makers of 
plate and cutlery are experiencing a lean time, as the customary 
revival in connection with the Christmas season trade has failed 
to materialise this year. Owing to the approach of winter there 
is increasing activity in the house coal market, and stocks are by 
no means large. Prices are steady. There is a rather better 
enquiry for steam coal and cobbles for inland consumption, but the 
aggregate sales are still relatively small. Export trade continues 
at a low ebb. The heavy stocks of slack coal are being reduced 
by lighting up of more coke ovens and the lessened production at 
the collieries. Prices are steady at the lower level. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


ess of recovery in the Cumberland hematite pig-iron 
reason, of course, being that the cost ot 


production is too high to permit iron to be sold at the price at 
«hich users want it. Several reductions have taken place since 
the coal stoppage was ended, but iron is still considerably above 
the figure at which it is believed it will be readily saleable, and 
until, in fact, iron comes down to £6 per ton at works there is 
little hope that business will be forthcoming in such volume as 
to justify the lighting of as many furnaces as were in blast in 
February of this year. It is satisfactory to note, however, that 
one by one the obstacles in the way of an improvement in the 
position of affairs being brought about are being overcome. 
Wages readjustments are being arranged, both as regards the iron- 
ore miners and the blast furnace, and the former, after having 
been out of employment for over eight months, have accepted 
iron selling at £7 109 as the basis on which their scale will be 
calculated. And there is scarcely any doubt that fuel will shortly 
be cheaper. In Cumberland itself many of the collieries are 
standing idle, or are working short time because they cannot get 
rid of their smalls, the coking plants, of course, being un- 
necessary while so few furnaces are in operation on ordinary iron. 
East Coast coke is used almost exclusively for the low phosphorus 
iron which is being smelted at four of the furnaces that are in 
draught, and so the coal industry is doomed to inactivity as 
long as the depression hangs over the iron trade. It should be 
said that not all the special iron now being made is going into 
consumption. Some of it is being stocked, and the remainder is 
being absorbed by high-class steel makers in the Midlands. As 
for the ordinary iron, that is all required for the steel works at 
Workington, which are executing practically their first orders 
for basic steel rails. Steel-makers are far from well off for 
orders, but there is a prospect that the mills may be kept 
going three or four shifts a week for some time to come. There 
is only partial employment for the iron-ore miners, and those 
only of them who work at the pits which raise the low phosphorus 
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THE COTTON TRADE. 
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MANCHESTER, September 22. 


The tone of the market during the past week has improved. The 
turnover in yarn and cloth has not been distinctly larger, but 
demand has been on broader lines, and the outlook for spinners 
and manufacturers is brighter. India merchants are still harassed 
by the effects of the Gandhi agitation, but more requests have been 
received from Calcutta and Bombay for cloth quotations to be cabled 
out, and occasional orders have been booked. For China sub- 
stantial contracts have been arranged in a well-known make of grey 
shirtings and sheetings. Considerable activity has prevailed for 
the Near-Eastern outlets in printing and bleaching styles, and 
inquiry of a more encouraging character is now coming through 
for South America. Goods in the home trade section have moved 
more freely. Prices have hardened in the yarn market, especially 
in fine counts, and an increased turnover has taken place in quali- 
ties suitable for home consumption. Business continues to be 
done in bundles for China, and cops are now attracting more 
attention for the Continent. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921. 
reg enn 
Sept. Price, Price,|Price,|Price, |Price, 

22, | Sept. Sept. | Sept. | Aug. | Aug. 
192i.) 15. | 8 | 1 25. | 18. 





2) aoe) 2 he 
Raw Cotton—Fully Mid. American .. alas 13°69 | 13°10 176 | 9°68 | 8°81 
_ Sakellaridis Good | 


Fully Pair| 
_ eecccceccccceceses sper Ib} 26°00 | 22°00 | 21°50 | 18°00 | 16°00 | 16°00 
Ya "s twist ......cceeees eoosss-perlb| 224 21 20 18 17%: | 16 
— 40's weft ........... ccccesee-Porlb| 21 | 193 | 183] 162) 16 1 
— 60's twist (Egyptian) ........perlb| 43 37 % 31 294 | 29 
e @s 4 s das ad 8s dis a 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s| 36 0 34 6 33 6 31 0 W O} O 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 36 0 4 0) 33 0 \ 6) 29 6 29 6 
38-in. ditto, 38 yds, Ln on cocccess| 22 0 20 6 19 6 18 O17 3117 3 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 21 019 6 18 617 016 3} 16 3 


(II.) Compared with Previous Years. 


Price Corresponding dates in 
Sept. | 


22, | | 
192i. | 1920. | 1929. | 1918. | 1917. | 1916. 
| ala | a 


d | a|a 
Raw Cotton—Fully Mid. American ..per Ib 15°18 | 23°28 | 20°15 | 24°58 | 18°62 9°51 
_ Sakellaridis Fully Good Fair 












j j 
BM .ccccccccccesece eseeees per lb 26°00 | 57°50 | 30°00 | 30°19 | 27°00 | 13°60 
Ya 2's twist .. --perlb 225) 499} 428 | 5 254 14a 
— Woeweld ........... aeluaemil perib 21 | 45 | 414| & 2 | 143 
— 60's twist (Egyptian) ........perlb 45 75 | 61g! 69 | 43 | 26 
je die dis dis disdisa 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 36 0 74 6 59 0 75 6 [33 C0 120 9 
32-in. Shirtings, 75 yds, 19 by 19, 32'sand40’s 36 0 |73 6 '57 6 [70 9 |32 0 18 3 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......... 22 0144 6/35 0 41 9119 3 11 3 
9-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 21 0|35 6 30 6136 317 3 iC 2 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday. says :—The 
tone of the market is very well maintained, and unless anything 
unforeseen occurs to destroy the gradually returning confidence, 
Steady progress should be made during the next few weeks towards 
an all-round revival in trade. At present the weakness of the posi- 


‘ton 1s seen in the lack of an adequate outlet for fully manufactured 





goods, and it is hoped that the continued strength of 
material market will induce wholesale fabric buyers to Operate wis 
a little more freedom. There are, however, some heavy a on 
pieces in manufacturers’ and merchants’ hands, and the Jow ad 

that have been accepted in recent months seem to have dem ral sed 
this section of the industry. Some fair weights of ae 
and merino tops are changing hands, and quotations are very firs 
with average 64’s quoted at about 3s 7d per Ib. Worsted spinne 
are also finding more business, and most firms are 1 oon 
tion to run, machinery about four days a week. The bulk a 
business is on export account, and Germany is by far the best cus. 
tcmer. Prices of yarns are steady, and there is less dispositi a6 
the part of sellers to cut rates. Some manufacturers are findiy 
more inquiry from overseas markets, but the home trade is =, 
In most cases orders can be executed from stock, and prices an 
much below to-day’s cost of production. Home-grown wools a: 
moving more freely, and in most qualities of fleece and skin prices 
are firm. The mohair trade is quiet, and only small weights 

alpaca are passing into consumption. i 


the raw 


hne cros bred 
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1OW iINaryr 





COLONIAL WOOL. 
(FROM A CORRESPONDENT. 

The firm finish of the Colonial sales seemed to please every. 
body, providing no reason for users in consuming centres to 
bring forward reasons for lower prices. Often an easy finish 
leads to a very unsatisfactory vacation, but this time there js 
nothing to lead anyone to look forward to an immediate set-back 
in values. There are those who are already emphasing th 
big weight of raw wool which is to be catalogued between nov 
and the end of the year, and while there is bound to be son 
slight up-and-<iown movement, I am not looking f r any serious 
setback in values, unless German trade and finance collaps 
That seems to be the only doubtful quantity, many strong 
asserting that the present artificial boom will eventually mean a 
collapse, after the order of that which took place in Japan, th 
United States, and this country last year. The fact should bk 
remembered that Germany is not handicapped with big stocks 
bought at extremely high prices, as was the case in the thre 
countries named, and the collapse in Germany would not mea 
anything like the serious loss that the slump has meant to th 
commercial world in this country and elsewhere. Dealing specif- 
cally with wool textiles, the slump caught everyone in this 
country, from the wool merchant to the wholesale and retai 
distributor of textiles, loaded with stock, whereas Germany has 
no stocks, her manufacturers rushing out to retailers everything 
produced with the utmost speed possible. There are still huge 
numbers on the Continent wearing paper suits whose wardrok 
has not been replenished for years, while the state of the popu- 
lation of Russia and the Balkan States is one which words are 
utterly incapable of conveying to the average reader's mind. | 
am not, therefore, pessimistic in regard to the future course o! 
trade in Germany, and while nobody likes to see the value 6! 
the mark in the neighbourhood of 400 to the £, Germany wi 
still be a force to reckon with in the wool markets of the world 
in the near future. s 

The publication last week-end by the directors of B.A.W.R.A. 
of a comparative statement of stocks of wool at August 31st from 
1918 to 1921 proved of real interest to the trade. They show 


clearly that during the past three years slightly more merino woe 
has been consumed than the quantity grown, while in medium 
and low-combing crossbreds, and in sliped and scoured crossbreds, 
there has been a substantial increase in the world stock as com- 
pared with 1918. 


That is what one could reasonably expec. 
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Directly the war finished there was naturally a cessation in the 
tremendous consumption of crossbred wool, which was being used 
in the production of khaki, blankets, &c., the entire consumptive 
world swinging at one stroke on to merinos. At the same time, I 
think that in the aggregate there is to-day a larger consumption 
of crossbred wool than at any time since the war, and, given 
petter conditions m Europe, consumption of crossbred wool will 
continue to expand. I see across the Atlantic that the tendency 
is in this direction, and there certainly is a larger production of 
crossbred yarn in Bradford and district than at any time since 


the armistice. 































VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 


A very marked change has come over the linseed market in 
the past few days. The easier tendency noted last week has 
become accentuated, and values both of spot seed and for ship- 
ment have declined rather sharply, the contributing causes being 
heavy shipments from and general rains in Argentina, coupled 
with a sluggish demand for oil. 

In addition, the market has been taken somewhat by surprise 
by the Argentine export surplus being officially reported at 
22,000 tons on September 12th, which is at least 100,500 tons 
more than importers on this side had calculated upon. Approxi- 
mately 979,800 tons had been shipped from Argentina between 
January 1st and September 17th, as follows:—To the United 
Kingdom, 408,800 tons; Continent, 417,000 tons; and North 
America, 154,000 tons. The yield was estimated at a million or 
more tons, so that it is evident that either the estimate has been 
exceeded or the carry-over from last crop was fairly substantial, 
or both. Plate linseed, in the absence of support, was marked 
down to £18 10s spot and September-October, and £19 for later 
shipment, without finding buyers. Largely in sympathy with 
seed and the failure of demand, raw linseed has declined to £35 
for spot to December, and £36 January-April, ex Hull mill, and 
at these figures the market was weak and inclined lower. 

Egyptian cotton seed, owing to few offers from Egypt, is firm, 
and, if anything dearer. Recent arrivals of cottonseed have 
relieved the scarcity of oil, values of which are slightly below 
last week’s highest. Soya beans have also come to hand in 
large quantities after a long interval, and the oil product is now 
competing with cotton oil. Rape, ground nut, palm kernel, and 
castor oils are only in poor request, but quotations are generally 
upheld. 

Oilcakes continue a poor trade. Linseeds are in better supply, 
but there is no disposition to press sales. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market remains very firm, and tanners regard the posi- 
tion with anxiety, as they consider values of raw stock are not on a 
sound basis. Best ox sold from 84d to 1ojd at the Thursday’s 
Bermondsey auctions, and cows at Sd—showing no change on last 
high prices. Calf were again firmer, heavy selections showing 4d 
to 3ed advance, and lights 3d to $¢d advance. The strong position 
of domestic hides is reflected in foreign; stocks are now getting 
lower, as tanners have been buying freely of late at advanced rates. 
South Americans have been selling from 10}d to 12d, and higher 
Tates are expected. The American market is cabled as stronger, 
with best heavy packers still selling at 14 cents. 

There is a better tone in the leather trade, and quite a good busi- 
ness has been done this week in Bermondsey. Advanced prices for 
12-14 Ib bends have been obtained, tanners standing very firm on 
quotations in view of the firm prices of hides. Low-grade stock is 
also demanded for the “‘ stunt’ footwear now so freely advertised 
at low prices. Upper leather is selling better, but in low grades for 
the same reason. Some stir has been caused this week in trade 
circles by the news that the Government are offering the 27,000 
bales of E.1 kips they hold to factors. I hear that about 1,500 bales 
are already sold on a basis of about 16d per lb. The remaining 
Stock is of low grades, but the sooner this block of leather is 
absorbed the better for the trade. 

Shoe manufacturers are rather busier, although I regret to state 
that orders received are mainly for the cheap and nasty kind of 
‘cotwear. Makers of football boots are very busy, but the fine 
Weather seems checking the demand for stout boots. Unemploy- 
ment is still prevalent in the shoe centres, and all sorts of schemes 
are being considered by the authorities for dealing with the 
question. 


pO 


PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by the 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—in full 
Yan. or motor loads to site, 83s 6d to 89s per ton; alongside in 


River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 76s 6d per ton. Extra on above prices for the following 
special brands :— 


“Blue Tiers,” a fine-ground slow-setting cement, and ‘“‘ Red 


Tiers,” a fine-ground quick-setting cement, 3s per ton. 


** Ferrocrete,” a cement prepared to meet the requirements of 


specialists in ferro-concrete constructions (in 20 sacks to the ton), 
108 per ton. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 23. 
Taking the markets as a whole, there was some increase in the 


amount of business doing, and while prices for some commodities 
suffered a further decline, more steadiness was observable in others 
The question of rates of exchange, however, still proves troublesome 
to traders in general. In the case of jute, a marked advance is 
registered, with quite an extensive business effected in manufactured 
goods during the week. This is the outcome of the final estimate of 
the crop being from 4,000,000 to 4,100,0%0 bales, or in other words, 
only half a normal outturn. 


SUGAR.— Market again lower for all descriptions, and trade at the 


moment moves rather quietly, while pressure to sell American granu- 
lated during the greater part of the week formed a feature. Tate's 
cubes sold 57s 3d to 58s 3d; crushed, 54s; nibs, 54s 6d ; granulated, 
52s 6d to 53s; caster, 56s 6d to 57s; pieces, 41s to 45s. Lyle’s granu- 
lated, 52s 6d to 528 9d; yellow crystals, 48s. Crystallised West India 
ranges from 40s to 47s, as to quality. American granulated, spot, 
sold, 52s to 51s 6d and 51s 9d; ditto, afloat, 24s 6d to 24s, c.f. and i. 
terms ; white Java, arrived, steamer, at 23s to 22s 6d, c.f. and i. 
Belgian crystals, November-December, done, 19s 6d to 20s, f.o.b., 
Antwerp. Dutch granulated, prompt, 24s; and Czecho granulated 
and crystals, prompt, 24s, f.o.b. terms. Brazilian, basis 96 per cent., 
October-November, sold, 16s 6d; and ditto, basis 80 per cent., at 
11s, c.f. and i., United Kingdom. Cuban stock stands at 1,205,000 
tons, against 301,000 tons same time last year. Stocks in the three 
chief ports of the United Kingdom, 135,000 tons, against 127,400 tons 
same time last year. 


COFFEE.—There was a steady inquiry, all the finer parcels being 


chiefly favoured and prices ruled steady. Some Blue Mountain 
Jamaica, sold, small sizes, 90s to 118s 6d; medium, 155s to 202s 6d; 
bold, up to 210s; good bald Horduras, sold, 116s 6d. Future delivery 
dull, and December, sold, 49s 3d. 


COCOA'in quiet support, though price changes are not of much 
importance. Butter steady at 1s 10d per lb. 

TEA.—During the week offerings in auction totalled 41,160 packages 
Indian. With active and well-distributed competition, prices ruled 
firm to rather dearer. New season's Assam brought stiff rates. Of 
Ceylon 26,100 packages were submitted, and here again firm to 
slightly higher rates were secured under brisk biddings. New season's 
Assam broken orange, sold for fine, from 7s 11d to 8s 2d per Ib in 
bond. 

RICE.—Market dull and featureless. Two stars Rangoon, spot, 
22s 6d; ditto, afloat, 21s; No. 1 garden Siam, afloat, 21s 6d; No. 1 
Saigon, September-October, 17s 9d; Burma brokens, 1A., October- 
November, quoted, 16s 6d; 2A., 16s; Siam C1, October-November, 
15s; C3,148 6d. Beans quiet. Rangoon hand-picked, spot, 14s; 
October-November, 13s 6d. Madagascar butter beans, all white new 
crop, spot, 27s; old, 24s. Japanese peas, October-November, sold, 

s. 
SPICE.—Pepper market rather unsettled in forward positions, and 
trade ruled quiet. Fair black Singapore, spot, sold, 4d; ditto, 
October-December, steamer, 34d to 33d; Aleppy, spot, quoted, 44d; 
Tellicherry, 47d; white Singapore, spot, 83d; Muntok, ditto, od; 
ditto, October-December, sold, 88d to 84d and 8}d. Cloves quiet. 
Fair Zanzibar, spot, sold, 1s 3d ; October-December, steamer, 1s 24d to 
1s 2d. Pimento, spot, quoted, 24d. Tapioca generally slow. Fair quality 
flake, spot, sold, 14d per lb; ditto, September-November, steamer, 
London, 15s; September-November, Havre, 16s 6d. Fair Penang 
seed, spot, 21s; September-November, London, 18s 6d. Small sago, 
spot, 27s to 28s; sago flour, September-November, Liverpool; sold, 
15s 3d; and ditto, Rotterdam, 16s 9d. Desiccated cocoanut slow. 
Spot lots sold, 51s 6d to 51s; and afloat, 48s. Nutmegs firm, and a 
moderate demand prevailed this week, while stocks on hand are very 
small. 

FRUIT.—The market for currants remained quietly steady. Pyrgos, 
51s to 528; Patras, 56s to 64s. New Cape sultanas, 102s 6d to 110s. 
New crop Valencia raisins, on spot, 1348 to 135s for halves. Cape, 
new, 80s to roos. Dates firm. Hallowee, spot, 34s; Khbredrowie, 
22s; Siar, 17s 6d. 


ALEXANDERS DISCOUNT Go., Lro.. 


24, LOMBARD STREET, E.C.3 


Telephones: 1332 & 225 Avenue. Telegrams: “Alexanders, Thread-London.’ 













CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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JUTE.—The market steadily hardened during the week in face of | £16 tos and {18 ; October-Novem 
very reserved offers, and which chiefly consisted of secured s, Revanteadioie ron oe ee ven £16 158 and £18 $s; 
Final estimate totals 4,052,000 bales. Condition in Northern and Rapeseed quiet. Toria, Siptenhen Detdees eek a 18 155 
Eastern Bengal fairly satisfactory, but Daisee district poor, Native Ferozepore quoted {21 15s ; brown Cawnpore {201 £22; real bold 
first marks assortment, old crop, subs, September-October, sold, _. ian black, September, quoted {15 ; a 2 : 
33 tos; lightning subs, ditto, {29 10s; native firsts, spot, Dundee, mbay, tember-October, sold, {12 - tie. &is 108, 
33 to £3 108; tops of ditto, £37; Daisee No. 2, spot, Bremen, £35 ; | September-October, Continent, I 10s, paid. ‘Cane 
heart subs, natives, September-October, {17 5s; new crop, first , | September-October, £21; ditto, to New York, August-Se = Bombay, 
Seu tae, eee — 36 58. wef em No. 2: spot, £20 ~ ee nuts quiet. Coromandel, machine-dried rsa 
. £50 ; r0-ounce Calcutta hessians, ; on, 318; 8-ounce, ober, £28 10s to £29 10s; Chi decorti ee 
se ahc Lisle tae Bae on spo 3 wee ly £29 10s ; Chinese ticated, f.a.q., ditto, £24 
HEMP.—Manila quietly steady. J grade, September-November, TALS.—Tin: The market exhibited slight irregulari 
sold, £37 10s; K, £35 ros to £36: L, £35 58; M, £31 10s. New last Monday, while cash changed hands at tune 10s eran —— 
Zealand nominal. Fair, September-November, quoted £35 15s. months’ £157 to £356, since improving to £156 123 6d. 4, 
SHELLAC.—Market rather irregular forward. T.N., spot, 330s; a prevailed until the middle of the week, dealin 
October, sold, 330s to 320s, and 325s; December, 330s to 322s 6d to | “it Scale. these positions settling down, however, below the best 
3278s 6d. f156and {158 5s respectively. Thursday's market opened former 
COPRA steadier, with sellers more reserved this week, and afloat on in prices followed under selling desire, cash bei sold 
were well absorbed. F.M.S. Straits, August-October, Rotter- | Pri4a2°. ecton ~uos, 38, and three months’ i 159 to £158 55. Ay 
dam, sold, {32 15s to £33 58; September-November and October- y's session cash realised £156 158 to £156 5s, early October 
December, £32 108 to £32 158. Ceylon, September-N ber, Lon- | 4157: 2nd three months’ £158 tos to £159, while final sold 
ae 3 South Gen Islands stheat eoid ovember, 1.00- | /158 ss. Copper opened rather dearer at the week's ; . 
ad £35: icant he He ’ be . £32 10 £31 58, 88 tO | ment, but the points were not maintained as business ‘sree 
ee soe ep om ie . vr ure, old, 53°: Palm | standard cash being registered at £68 7s Sd to £68 2s 6d, and 
ao _ ee es ge ne ’ = + £22 128 Gd to £22 55. q| three months’ £69 5s to £68 17s 6d. A gradual ésuuneal oe 
etn Ah saan 8 y. 2 se 83d oy oad: ment subsequently ensued, while these dates by Wednesday left of 
Se eee oid :. Jon March tok os . ona’ | 3 £67 178 Gdand £68 12s 6d, Thursday’s market manifested 
88d to a no Bin, Ad ow egy 4 oad: ° M ae ’ * | material change. At Friday's session business continued “ 
cogd Pine tedd Bite, eves, re 24 Cs * Fert ‘ib » 98d tO | limited scale. Standard cash changed hands at /67 1 = 
oe te - ee Seen 74 per Ib. November £68 5s, and three months’ {68 12s 6d. E aoe ee 
— Linseed wer. Spot, net, naked, 348 ; September-Decem- | £74; best selected, £68 10s to £70 108; strong sheets, £103, 4 
» 348 34; January-April, 353 3d. Rape quiet. Crude, spot, | bars, £73 to £74. Cash realised £67 178 6d and three monthy 
548; refined, 61s. Cotton quiet. Crude tian, 46s; Bombay, | (68 ros. Lead easier, at {22 158 to {22 108, as to position 
nominal ; common edible, 52s. Chinawood: Hankow, spot (barrels), | Spelter firmer, at {25 78 6d to {25 10s. Antimony : English regulus, 
gos; and shipment, 69s. Cocoanut steadier. Ceylon, spot, 558; | {37 to £40. Aluminium, home trade, quoted at £120 ; export, {12 
PETE ae keen eak ith tegetienty, Seanaber oa 
‘ ' . . 448 6d. Ja sh s ; r- 
October, cases, 24s. Cod firm. Reatith, cnet, 308 > tae, Ground- METROPOLITAN CATTLE.—Serremser 22. 
nut quiet. English crushed, naked, spot, 55s; deodorised, barrels, British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
68s. Turpentine firmer. American, spot, 68s; October-December, | 5.0445 eretords 
69s ;January-April, 71s. Rosin firm for common grades. American, . ed 
= B, 17s; F, 17s od; G, 17s 9d; K, 188s 6d; WW, 238; 
ch, F/G, 16s; H, 16s 6d; WW, 17s 6d; extra » Nominal. 
iet. American, standard white, 1s 44d; and water- 
gallon. 
OILSEEDS.—Linseed : Market very unsettled, and prices on balance 
appreciably lower for Plate. Indian largely nominal. Calcutta, 
arrived, sold, {19; September-October, {20 10s, value. Plate, spot, 
Hull, {17 158; afloat, {17 15s; September-October, sold, £17 to 
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WEEKLY COMMERCIAL 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 


TIMES, 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. XOITI. SATURDAY, SEPTEMBER 24, 1921. No. 4,074. 
ALLIANGE BANK OF SIMLA, 


With which are inco 
THE PUNJAB BANKING CO. Al ; The DEL a LoNOOi 
BANK, L¥O.; and THE BANK OF 


































IMPERIAL BANK OF INDIA. 


RANGOON, L Incorporated and constituted in India under 

. Rs. 3,00, 000 000 Re cmon 1 Bank of India Act, 1920, for the 
a: 

Schouital & Feity Fold Up Capital. Rs. 88,51,800 || porpe’e Of taking over the undertakings and 





business of the Bank of Bengal, the Bank of 
— Fund against Depreciation af Rs. 42,00,000 Bombay and the Bank of Madras. 
erie et her Investments Rs. 11,00,000 || Local Head Offices - Calcutta, Bombay and Madras, 
tend © Sau Esq Managing Governors { Sir Norcot WARREN 
Londen Branch : 40 OLD BRGAD STREET, LONDON, E.C.2 oe Se Deasee kesuee 
— London Director: * vers Manager in London SIR BERNARD HUNTER Specialists in U. S. and 


THE Rt, Hon. Lornp BALFoUR OF BURLEIGH. Authorised Capital 


Canadian Dollar Securities. 
AGENCIES in all the principal Cities and Towns 


. Rs.11,25,00,000 


Information and quotations 
in India, Burma and Ceylon. The Bank under- || Pald-up Capital ... ... Rs. 3,75,00,000 
ee Senias Business of every senestotion. and Reserve ... .. ... ... Rs. 3,45,00,000 furnished on request. 
possible f to its tuents. inptidvatie 
Bills of Exchange are. purchased and collected ; Bankers in India to the Government of India. Offices in more than 50 
Drafts and Telegraphic Transfers issued ; Letters Branches in all the principal towns in India. dite ef the US. “ead te 


of Credit granted. .The Bank undertakes the 


purchase and sale of Government Paper, Stocks London Branch at 5, Whittington Avenue, E.C.3. 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 


and Uganda. 
HEAD OFFICE: 26 BISHOPSGATE,LONDON.E.C.2 
BRANCHES: 
Cochin (8, India) Newera Eliya 





Montreal, Toronto, and 
Halifax, Canada. 








LONDON OFFICE : 


Den Norske Greditbank 4 London Wall Buildings, E.C.2. 


CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


GENEVA OFFICE: 
1 Rue Tour de I'Ile, Geneva. 
































kes Guiana Sonaibar Capital and Reserves ... Kr. 85,000,000 
Rangoon Mombasa ) Kenya PRINCIPAL LONDON CORRESPONDENTS: 

Karachi Mandalay Nairobi Colony London Joint City and Midland Bank, Ltd.; 
Cawnpore Aden and Nakuru British Overseas Branch: 65/66, Old Broad Street. 
Lahore Ad t Kisumu E.A. Hambros Bank of Northern Commerce, Ltd. 
Amritsar Colombo Entebbe The National Provincial and Union Bank of | ‘ ’ 
Delhi Kandy Kampala | Uganda England, Ltd. 
Tuticorin J The Bank undertakes collections on Norway, an nay iS a 
Dar-es-salaam, } Tanganyika Territory. receives Deposits and opens current accounts. 
Tanga Purchases and Sales of Stocks and Shares 

SUBSCRIBED CAPITAL -....-£4,000,000 effected, and every description of banking 

PAID-UP CAPITAL. «-++++++0++ business transacted. 

RESERVE FUND «-.s.csesees £2,500,000 


Telegraphic Address: CREDITBANE. 


The Bank conducts every description of Bastern Gisseaben dines tachtal. 


me Kreditaktiebolaget 


Se oe tt ee eee a eo) (Bank established in 1864) 
HARTE F 
Pe eee |e MEES & ZOONEN || coruensure stocxwo.n wind 


Capital, £3,000,000 Reserve Fund, £3,600,000 BANKERS 


Agencies and Branches: Alor Star (Malay States), Ingurance-Brokers 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 


Cebu, Canton, Colombo, Cawnpore, Delhi, Hai g. 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. i d-Office Rott d 
Kobe, Kuala L' Lumpur, oo Manila, Medan, New ba er am j 
York, . P Puket, Rangoon, Saigon, | Brancnes: DELFT,SCHIEDAM,VLAARDINGEN 


Seremban pore, Sourabaya, ene s fi 
(PMS), oem ‘ . Sree tout AMSTERDAM, THE HaAaue (for insurance only) 


pate Pecpoeation b uy and receive for collection COLLECTION 
bills of Exchange, grant Drafts payable a the above OF ITEMS THROUGHOUT HOLLAND 


ing business connected with the East. De ts of 
Money are received for fixed periods at terms which | All Banking and Foreign Exchange Business 
Sall-oeutie. Soth June ani Sist December. All kinds of Insurance by special departments. 


NORWAY. 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 





Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





WETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UDP............-0sserseees F',80,000,000— 


(£6,666 ,666) 
STATUTORY RESERVE ..........0000 -E".18,979,250 — 
EXTRAORDINARY RESERVB ......F.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST, 






THE TATA INDUSTRIAL 
BANK, LTD. 


Subscribed Capital a - Rs. 7,58,73,525 
Paid-up Capital & Reserves Rs. 2,38,73,335 
Reserve eae co 

holders .. . Rs.5,31,11,467 


HEAD OFFICE : BOMBAY. 

BRANCHES: Calcutta, Cawnpore, | ey 
(Deccan), Lucknow, Madras, Rangoon, etc. 

very offered for GENERAL, INDUSTRIAL, 
and BANKING with INDIA. 




























Every kind of Banking and Exchange 
Basiness transacted. 






Bills on India Negotiated. Deposits Received. 
For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 











Telegraphic 44dress: KREDITKASSEN. 
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Iusurance. 
Under-Insurance may mean Bankruptcy. 


Inability to replace property and goods not 

covered by insurance may mean bankruptcy. 

Complete protection can be secured by 
adequate insurance. 


PRUDENTIAL ASSURANCE CO. LTD, 


142, HOLBORN BARS, E.C.1. 








REFUGE ASSURANGE COMPANY] 
LIMITED. 
Chief Office: OxFoRD Br., MANCHESTER, 


















For the year ending December Slst, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





BRITANNIC 
ASSURANCE Coa., LTD. 
Established 1866 
The “ Britannic’’ Prospectus covers all 


Ordinary Life Assurance requirements. 
FUNDS ower £6,300,000. 





BANK OF SCOT LAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 
AUTHORISED CAPITAL owe ove £4,500,000 
PAID-UP CAPITAL and RESERVE FUND  £1,875,000 
DEPOSITS and CREDIT BALANCES 237,000,000 





Governor : 
Deputy Governor: THE Ricnut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


WILLIAM JOHN MURE, Esca., C.B. 


GLASGOW, Chief Office: 
LONDON Office: 


2,87. VINCENT PLACE. 
80, BISHOPSGATE, E.C.2, 


W. G. LeGGat, Manager. 
J. W. JouNSTON, Manager, 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 


Every Description o/ British anc Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 











BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £6,154,883 


PAID UP. 
Four per Gent. Guaranteed Stock 


Subscribed £3,304,388 


. £529,988 


Branches and ph im all districts. “A” Preference Shares issued to N.Z. Government 500,000 
Chief 7 do. do. 625,000 

BROAD STREET SonnER, “BIRMINGHAM. Ordinary Shares ~.250,000 
ONDON AND MANCHESTER £3,904,988 


ASSURANCE Co., Lap., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 


£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadien Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada, In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 
and brought up-to-date. 

No charge or obligation attaches to this ser- 
vice. siness organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross, London,S.W.1. 


—— 


~ PHILADELPHIA COMPANY. 


DIVIDE ND No. 160, 


A QUARTERLY DIVIDEND of 75 cents per 
share—being one and one-half per cent. 114 9) on 
the par value of fifty dollars a share on the Common 
Stock of this Company—has this day been 
DECLARED, payable October 3ist, 1921, to stock- 
holders of record October lst, 1921. 

Checks will be mailed. 


C. J. BRAUN, Jr., Treasurer. 
September 15th, 1921. 


PHILADELPHIA COMPANY. 
DIVIDEND No, 18. 


A SEMI-ANNUAL DIVIDEND of one dollar 
and fifty cents per share-—being three? per cent. 
(3%) on the par value of fifty dollars a share—on 
the Six per Cent. Cumulative Preferred Stock has 
this day been DECLARED, payable November Ist, 
1%2i, to stockholders of record October ist, 1921. 

Checks will be mailed. 


Cc. J. BRAUN, Jr., Treasurer. 
Pittsburgh, Pa., September 15th, 1921. 


Pittsburgh, Pa., 
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Reserve Fund and Undivided Profits ... 
London Office: 1 Queen Victoria Street, E.C. 4. 


.. &1,886,275 


issues Drafts and Letters of Credit, makes Telegraphio 


Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 








Take ont another Policy 


In view of the high cost of living, depreciation of 

first-class securities and other changed conditions 

you should seriously consider whether the amount 
for which your life is insured is adequate. 


cottigh idows fim 


The best means by )which your insurance 
can be extended will be explained on request. 


Heaa Office: 


9 St. Andrew Square, Edinburgh 
(G. J. Lidstone, Manager and Actuary) 


London Offices: 
28 Cornhill, E.C. 3, 


and 
17 Waterloo Place, S.W. 1. 
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CITY OF LEEDS. 


5% LOANS for HOUSING &OTHER PURPOSES. | 


THE CORPORATION is iineell to RECEIVE | 
LOANS on Mortgage of all the Properties, | 
Revenues, and Rates of the City. The Mortgages | 
will be repaid in full after six months’ notice, to be | 
given by either side, so as to expire on or after 3,5, | 
7, or 10 years from the date of the Loan. The | 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. ' 
For further particulars apply to 

J. MITCHELL, City ‘Treasurer, Leeds. 
' 


BRITISH ‘Subjects having claims 


against Russia and who desire to have these 
claims recognised should join the Association of 
British Creditors of Russia, Limited.—Full particu 
lars from THE SECRETARY, Association of British | 
Creditors of Russia, Limited, 58 Pall Mall, | 
London, 8.W.1. 


REDK. 
Sepiember 13, 1921. 
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C. METZ, JR., 












28ist Consecutive Dividend 
The Bank of New York 


National Banking Association 


Cashier. 





A quarterly dividend of FIVE per} 
cent. (59%) has been declared by the 
Board of Directors, payable on and 
after October 1, 1921, to stockholders 
| of record of September 20, 1921. 
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September 24, 1921.] 


JUST PUBLISHED. 


The Political Economy of War. 
By A. C. PIGOU, M.A., Professor of 
Political Economy in the University of 
Cambridge, Crown 8vo., 8s. 6d. net. 


J. M. KEYNES’S NEW BOOK. 
A Treatise on Probability. 


Author of “ The Economic Consequences 
of the Peace.’’ Svo. 15s. net. 
The Times.—"‘ A work ofrealimportance. . . . 
Mr. Keynes’s book will certainly add to his 
reputation, and is, indeed, in our opinion, the 
best book he has yet written.”’ 


| By JOHN MAYNARD KEYNES, C.B., 


*.*Macmillan's Autumn Announcement List 
Post Free on Application. 


MACMILLAN & CO., LTD., LONDON, W.C.2. 





— 


CHINESE GOVERNMENT. 
FIVE PER CENT. GOLD LOAN OF 1912. 





Notice is hereby given that the COUPON on the 
Bonds of the above Loan, due 30th September, 1921], 
| will be PAID on and after that date (Saturdays 
excepted) in England at :— 
Lloyds Bank Limited, 74, Lombard Street, 
London, E.C., or at the 

Chartered Bank of India, Australia and China, 
38 Bishopsgate, London, E.C., or at the 

British Bank for Foreign Trade, Limited, 48, 
Bishopsgate, London, E.C. 

The Coupons must be left three clear days 
excluding Saturdays) for examination previous to 
payment. 

British Bank for Foreign Trade, Limited, 

W. A. LONG, Manager, 

48 Bishopsgate, London, E.C., 

2ist September, 1921. 
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THE ECONOMIST. 





THE EASTERN BANK, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from the 
Twenty-eighth day of September to the first day of 
| October, both days inclusive, to allow for prepara- 
| tion of Warrants.—By Order of the Board, 

R. Carter, Secretary. 
4 Crosby square, London, E.C. 3, 
23rd September, 1921. 





THE STOCK EXCHANGE. 
NOTICE. 
Members of the Stock Exchange are not allowed 
| to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Perswuns who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, orin any way under the con- 
trol of the Committee. Members issuing Contract 
| Notes are required to use such a form as will provide 
| that the words *‘ Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
| A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 


| 
| 





I ARWIN Tulips. On receipt of 
3 P.O. or P.O.M.O. for £1, we will send, free 
of charge by Parcel Post to any destination, 200 
pieces of Darwin Tulips in mixed colours as follows : 
white, lila, rose, scarlet, mauve. crimson, purple, 
maroon, rose red, etc. The most popular and 
gorgeous tulip. Height 22-30 inches. Catalogue 
of numerous kinds of bulbs free on application.— 
Auton van Velsen & Co. Bulbgrowers, Haarlem, 
Holland. Established 1876. 


THE 


Investors’ Monthly Manual 
(Established 1864). 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares, 
and absolutely free from connection with any 
financial house or speculative agency. 

“Tue Investor's MontHty Manvat, of which 
most Insurance Offices have a copy, contains 
various particulars as to prices, dividends, &c., and 
anyone who is not already familiar with it should 
certainly make a point of carefully examining it; and 
moreover, the short articles at the commencement 
which deal with current events, are always worth 
reading.”"—Mr. JOSEPH BURN, F.1LA., of the 
Prudential Assurance Company. 

Publishing and Advertisement Offices : 
3 Arundel St., Strand, London, W.C.2 








THE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 


CROWN 8vo. 6/G NET. 


‘STOCK EXCHANGE, BALTIC AND) 


BANK. 


To be Let, Spacious well-lighted Suite of Offices 
in a large building within a few minutes of the 
above. 

GROUND FLOOR...19 rooms...5,000 ft., super. 
First Fioor ... 6 rooms...1,370 ,, 
SECOND FLOOR... 6 rooms...1,200 ,, 9 

The various suites are capable of being divided 
according to the space required. 

PASSENGER LIFT. MODERATE RENTALS. 

Full particulars from 

FAREBROTHER, ELLIS & Co. 
29 Fleet Street, E.C. 4. 


Press Opinions. 


‘* His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 


**Sane and thoughtful writing.’’—Daily News. 


| ‘*A sound and rational contribution to political controversy. . . . 


We recommend 


| every thinking politician to read it.’’"—Saturday Review. 
** An able plea for a great new liberalism.’’—Scotsman. 


LONGMANS, GREEN & CO., 


39, PATERNOSTER ROW. 








The WORKS and LIFE of 
WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
The ‘ Works’ only will also be supplied, £3 7s. 6d. net. 





“The Life of Walter Bagehot. 


By his sister-in-law (Mrs. Russell Barrington). With Portraits and 
other illustrations. (In the Original Binding.) 8vo. 12s. 6d. net. (1914.) 


Prospectus Sent on Application. 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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The Bank bays and receives for collection Bilis of 
Exchange, issues Drafts legrap oc Trans 
and Letters of Credit on above places and elsewhere, 


«» $15,000,000 
ee 
£2,500,000 
RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Honea Kona. 
Chief Manager—A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, . Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vostok, a Yokohama. 
CoMMITTEE IN LONDON: 
ir CHARLES Appis, K. " M.G., Chairman, 
ne Cecil Baring. Cc. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 


MANAGERS IN LONDON: 
Sin CHARLES App1s,K.C.M.G, H. D.C. Jongs. 
en John MacLennan, 
untant, A. Moncur 
GRACECHURCH STREET, LONDON, E.C, 


THE ROYAL BANK oF CANADA 
tnd Reserve, 


. 840,000,090 
"> ’. $590, 000,000 
Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
8.L,.PEASE, Vice- & Managing Director, 
GC, EILL, Doane — 

LONDON OFF 

BAKK BUILDINGS, PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 

730 Branches in Canada and Newfoundland; Ouba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
Guiana, Buenos Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
oaek. Spain, Barcelona, New York Agency, 68, 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir % A 


&.C.M.6., 
Governor. 


Guendinceubiiemies Gweusheut Acctralasia. 


Sutiee and Exchange Business of every descrip- 

to Government of the 

oa of —— the Government of the 

State of Queensland, the Government of the State 

of South me, the Government of the State 
of Tasmania. 


omen batts and Agencies at Post 
ces in t 
Savings Bank Balan 

General Bank 

Note Issue Department 
Other items eee 


London Office: 36-41 NEW BROAD 
Cc. A. B. CAMPION, London 
Also at Australia House, Strand 


BANCO DE CHILE, 


Lendon Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


OE 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,100,000. 
RESERVE FUND 


Unealled, 23,900,000 
&1,000,000, 


HEAD OFFICE—Epmesvres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER, Secretar; 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4. 


T. OC. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital... _... Fr. 100,000,000 fully paid 
Reserve Fands ae Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
LONDON Jornt City & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London _ eae 7, Lothbury, 
E.C.2. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID.-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Ste. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum 
Jaffa, Jerusalem. ‘Malta, Gibraltar, Haifa, Port 

Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers p to Egyp? 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 8ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 

No. 27 Clement's lane, Lombard Street, E.C-4, 


BANK or JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital 
Reserve ......csecee Leseonene 


ae YORK AGENCY 
25 Broadw New York 
Cable Address “ Jugobank’’ 


ernesto TORNQUIST & 00. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 


Surplus %14,937,988'88 Argentine | 


Gold equal to &2,963,687 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


FOREIGN TRADE, Ltd. 
48 BISHOPSGATE, LONDON, E.C.2 


TelegraphicAddress - “8S London.” 
Telephones Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parts of the World, 


All Communications to be addressed to Tux 
Manacze.” 


B. Harr, St. Clements Press, Ltd., Newspaper Buildings, 
Bie ee eee Straad, 


—_—_— eee 


| due Ist October next will — ee ee at ll 
| amy succeeding day at the un aoe aan 


| street, E.C.3, between the hours of 11 and 2 o'clock. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid -Live 315,0 
R Fund. =. 5 0,000 


eo 73, y 
Deposits & Current Accounts 000,000 
at 31st December, 1920... 


Head Office: ROME, 
Chairman: Senator Guglielmo Marconi. 
Managing Director: r? Angelo Pogliani, 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania, Florence, 
Finme, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Branches : Barcelona—Fontanella. 

Constantinople (Turkey); Marseilles —Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan. 
eiro—Rua de Alfandega, 21; Santos; Sac Paulo—Rva 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BaARcLAys BANK LTD., 
London; in Belgium, by the BANQUE DE BRUx. 

ELLES, Bruxelles. 


CREDIT “SUISSE 
Established 1856. 


Capital and Reserves - - Francs 130,000,000 || 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlinzgen, "hauee. 


Se. 


General Banking Business. 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital (80th Nov., 1920)... $8,000,000 
Rest and Undivided Profits (ditto) -- $6,527,135 
TOTAL ASSETS (ditto)  ...@169,205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

Deposits meee at prostanble rates, which may 
be ascertained on application 
London Offices: 6 PRINCES STREET, E.C.2. 

26 HAYMARKEPT, 8.W.1. 


New York Agency: 49 WALL STREET. 


» 4,509,837,052 | 


BANK OF NEW SOUTH WALES | 


Ageregate Assets, 31st March, 1921..£75,692,488 12 6 
The London Office issues Drafts on Demand ov 
its ay Office and Branches in Australia, New 
a, Tasmania, Fiji and Papua, and on its Cor 

nia. 


Mail and Cable || 


Negotiates and Collects Bills of Bx 
Wooland other Produce Credits. 


| Change. Arranges 
ae deposits for fixed Periods on terms which 


known on application ; and conducts ever) 
Ecoutetion of Australasian 
H. MELDRUM, Acting Manager. 


FOR POWER DISTRIBUTION 
LIMITED. 
Notice is hereby given that the TRANSFER 


BOOKS of this Company will be CLOSED from 
the Ist to the 14th October, both dates inclusive, 


| MIDLAND ELECTRIC CORPORATION 


$$2z7703|BRITISH BANK FOR) 


for the preparation of Preference Share Dividend |} 


Warrants. 
GORDON SAIES, Secretary 
21 Waterloo street, Birmingham. 


PROVINCE OF SAN PAULO. 
% LOAN OF 1888. 
The Half-yearly INTEREST on the above Bonds 


Messrs. J. Henry Schriéder & Co., 
The Coupons must be left three clear days for 


| examination. 


London, 17th September, 1921. 
——— — 
London, W.C., and 


Portugal street, Kingsway, 
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